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THE MONEY MARKET. 

Tz Money Market yesterday was again this week as last, 
a little firmer at the close than it had been in the earlier 
days, as much as 2} per cent. having been given on bills, 
comparing with 2} to 2} on Monday last. This cannot 
be regarded as a proof that any marked rise is likely to 
follow, at all events immediately. At the same time, our 
remark last week that the impression current then of 
easier money shortly was likely to prove incorrect, has 
been veri and the same characteristics which we then 
noticed still prevail. The actual supply of mone 

sepenrs to be short, but there is no really active demand. 
Bills are comparatively scarce, and as there does not 
appear to be any belief now that they are held back in the 
anticipation of.a rise, the natural inference is that the 
supply is really short. With respect to Inland paper, 
there is an impression that the bi'ls arising out of retail 
transactions have not been so well met this 4th of the 
month as usual. This confirms the idea that business is 
slack. The same impression is incidentally strengthened 
by a remark in Lord Frederick Cavendish’s speech on the 
question of the site for the Mint. His statement was 
that the gold coin held by the Bank of England was larger 
now than it ever had been. Under ordinary circumstances 


‘the sum held varied from 10,000,0001 to 12,000,0001; 


it now amounts to 17,500,0001. The coinage of gold 
especially in the Australian mints has been heavy of late, 
and it is possible that a smaller proportion of gold 
reaches this country in the form of bullion now than in 
previous years; but making allowance for these circum- 
stances, it does not seem unlikely that this considerable 
accumulation of gold coin at the Bank is attributable in 
some degree to slackness of trade and of consequent em- 
ployment. This statement respecting the coin held by 
the Bank, we may incidentally remark, appears to show 
that the gold bullion held is now about 10,000,0002. 

There is a smaller increase in the private deposits of 
the Bank this week than is usual after the dividends have 
been paid, the rise beng 460,0007 only. This remark is 
subject to the modification incidental on the fact that the 
return this week is made up only one day after the divi- 
dend was paid. But taking this im connection with the 
drop of 1,200,0002in the “other securities,” it would appear 
that the repayment of advances to the Bank has been very 
considerable. £100,000 gold has been taken from the 
Bank to-day, about equally divided between South America 
and the United States. Gold continues to flow in that 
direction in an intermittent manner, and though some 
amounts of American securities have certainly been taken 
here, it is probable that more bullion may still be sent. 
Still, comparing the gold taken in by the on import 
and that exported from the commencement of the twelve- 
month this year and last, the result is as follows :— 

Banx or EnGLanD. & 


a ik ohh talean oaks sutletinlhc cin 1,095,000 
1880.—Jan. 7,—April 7, gold taken out, exported. 1900.00 


As the bullion held by the Bank has gone up about 
2,700,0002 since January, 1881, about 1,700,0007 has been 
swept in from the general circulation of the country. 

The inference from the present position pears to be 
Cnet endete Unguaah © gual absorption 
of in the countless new schemes being continually 
Sesaghichetens the public is slowly taking a 
when a distinct demand for money comes, it on 
market comparatively bare. 
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Tue Budget statement which Mr Gladstone laid before 
the House of Commons this week will leave ae 
perhaps more deeply on the mind of the public than any 
other—a desire that it may not be,as he himself fore- 
shadowed, the last which he will bring forward. Thereare 
tworeasons for desiring this. The first, that a year weighted 
with an expenditure in round numbers of 84,700,0001 was 
not an occasion on which one of Mr Gladstone’s most 
characteristic qualities as a financier—the power boldly 
making remissions certain to be followed by ultimate im- 
provements in revenue—could come into play. The second, 
that owing to the cause just mentioned—* the enormous 
“ expenditure,” as Mr G 
por rather expressed what he felt desirable 
than what he could actually put into practice. 
Unless Mr Gladstone can find time to deal 
with them iy -8 other, and rey a 
able hands wil ve to ple with the grea 
|anomalies in the existing a of dealing with the 
*% death duties,” as he called them, with reference to 
property held in mortmain, settled personal property, 
and settlements of real property. There are in these three 
points alone the occasion for much hard work for Parlia- 
ment, and the opportunity for a very desirable alteration 
of much of our fiscal system. It is most unfair and un- 
just that property held in mortmain which receives in 
common with other property not so held, the advantages 
of a civilised Government, should not contribute to the 
support of that Government a proportional quota to that 
received from property held in a different manner. It 
is time, too, in this country to assimilate the legal 
position of realty and personalty. But a parliament 
which undertook these questions would require a great 
deal of what Mr Gladstone described as elbow-room— 
plenty of free and unoccupied space for discussion. _ 

It may have been the feeling of regret at his inability to 
deal with these subjects on the present occasion, and his 
doubt whether he would have time to do so in the 
future, which gave the jtinge of melancholy reflection 
found throughout the Budget statement. This feeling 
marked in a very striking manner the most brilliant 
portion of the speech which contained a survey of the 

resent movement of public wealth, compared with popu- 
tion and expenditure. ‘This statement will be ren- 
dered more clear to our readers by placing it before them 


mS in the form of a table. 


Le" 





SuRVEY OF MATERIAL ProGress IN GREAT BrRITAIN—Years 1842- 
1880, contained in Mr Gladstone’s Budget. 


| 
lst Period. 


3rd Period. | 4th Period. 


Years. 
1874-1877. 


2nd Period. 





Years. 
| 1878-1830. 


| 
| 
| 
Years. Years. 
1842-1858. 1859-1873. 














Annual - In- 
crease in} 
Popula 
tion......... 


lof 1 per cent. | 1 per cent. lpercent. {| 1 percent. 





i 

|Annual Dimi- 
| mution in 

Revenue. 


Annual In) s | 
crease in 1} per cent. 3 per cent. 1g percent. | 4 of 1 per cent. 
Revenue...) 

Annual In- 


crease in{) o: percent. | 14 per cent. | 3} per'cent. | 
in-/This period in- 


Expendi- J 
‘his os iThis 
cludes the} cludes the; cludes in Mr| 
Irish famine,} Civil War in 


ture.... 
Gladstone's 
the Crimean} the United| words “the 
War, the dis-| States,thewar) setting sun of 
covery of gold} between our prosperity, 
in ustralia| France and) thelastyearof 
and Califor Germany, the} rather fading 
nia, the panic| panic of 1866) brillianey as 
of 1857, &. the recovery} regards eco- 
nomic re-) century in this 


of prosperity, 
187073, &e. sults. | country. 


The main argument on these figures in Mr Gladstone’s 
mind was apparently as follows. If we except the first 
period, 1842-1858, in which the growth of population was 
checked by the Irish famine, we find the numbers of the 
inhabitants of this country progressing in a uniform ratio, 
generally speaking, throughout. In all the three earlier 
periods, and notably in that from 1859-1873, revenue 
mereased more rapidly than population. In the last 
a though the population continued to grow as 

fore, revenue fell off. Mr Gladstone strengthened his 
arguments by a reference to the income tax. The yield 
of a penny in the pound had moved steadily upwards, 


2? per cent. 








period in-/This period in- 
cludes a period 
of depression 
of trade al. 
most unex- 
ampled in re- 
cent years, and 
the worst har- 
vest during 
the last half 
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making allowance for all differences im the mode of 
assessment, from 772,0008 im 1841-2 to 1,990,0001 in 
1877.8; but for the year 1881-2 it is\estimated as pro- 
dueing 1,948,0007 only. To render the-statement more 
clear we have added a rough statement of the remission 
of taxation during each of Mr Gladstone periods. We 
must take these figures into account when endeavouring 
eS ene idea of the position of the country at each of 


INCREASE and Remissions of TAXATION as given in STATISTICA 
ABSTRACT. 7 


a ae. Rented 
£ 
Ist_period, 1842-1858 ......... BR175,B15 ... 25,957,168 .. 7 
»  1850-1873............ 35,500,844 ... 15,022,891 ... iaeen 
Srd,, «= 18341877 ......... 000 ... 6,307,000 ... rat 
Sh *,, 1678-1880 ©........ 70 000 ae toon 000 ta 47430009 
These figures are outspoken in their simplicity. 


They tell the bare truth in isaying that if a nation desires 
prosperity, it must avoid unnecessary wars and all extra. 
vagances in expenditure. The prosperity of the earlier 
years is traced to its source. Remission of taxation, partly 
the result of national progress, reacted on that progress 
with even greater force. To use an often-quoted, and 
sometimes misunderstood phrase, the money was allowed 
to fae in the pockets of the people, a portion of the 
increase finding its way into the Treasury. 

With respect to the recent diminished yield of the in. 
come-tax, we shall be in a better position to judge of its 
reality when the rate is lowered this year to 5d. If the 
diminution in the yield still continues, we shall have to 
admit a true bill as regards this indictment. We shall not 
be surprised if this proves to be the case. 

A portion of the annuities falling in during 1885 are to be 
converted into a longer series falling due in 1906 by which 
timea reduction of the national debt of 60,000,000/ will have 
resulted from this source. To return to the details of Mr 
Gladstone’s budget. The income tax is reduced to 5d, the 
tax on silver plate, now 1s 6d an ounce, is to be lowered 
annually 3d an ounce till it disappears entirely. A 
surtax on rum of 2d in the gallon is proposed, to which 
we see a determined opposition is already rising. From 
this and a readjustment of the spirit duties a sum of 
180,000/ is expected. An alteration in the probate duties 
is calculated to give an increase of 390,000/. The remis- 
sion of the penny in the income tax had left a deficiency 
of 270,000, so that an apparent surplus of 300,0001 is 
left. The total estimates of receipts and expenditure are 
as follows :— 





























REVENUE. EXPENDITURE. 
£ £ 

CeO: ok cicges tesa 19,000,000 | Debt ...........0.c00es 31,270,000 
POBCISG 5 AMR RR 27,620,000 | Army ...............06 16,609,000 
DONNIE sec ccczsesescet 12,290,000 | Forces in India...... 1,100,000 
i eae 2,760,000 | Grant to India...... 500,000 
Income tax............ 9,540,000 | Navy ..........cccecees 10,846,000 
Post Office ............ 6,800,000 | Civil Services ...... 16,087,000 

Telegraphs............ 1,600,000 | Customs and Inland 
Crown Lands......... 390, Revenue......... 2,851,000 
Interest on advances 1,200,000 | Post Office............ 3,540,000 
Miscellaneous......... 3,900,000 | Telegraph ............ 1,294,000 
WOR: Lo sacbbisiiicionts 708,000 
85,100,000 84,805,000 


The survey of the position of the country put before us 
by Mr Gladstone shows two things. . The first—that the 
aromas of the country has undoubtedly received a 
check. The second—how really enormous the productive 
power of our industry is. A little economy, a little 
frugality among our people will soon restore elasticity to 
our finances. It will be well for the country if it accepts 
the warning in time. \ 





THE BUDGET RESOLUTIONS. 


Tue following are the p ings of the Committee of Ways 
and Means on Monday evening in passing the Budget Reso 


lutions :— 

1. Resolved tite’, Geet ee ly granted to 

. Resolved,— , towards raising su 
Her Majesty, the duties of Customs now cane on tea shall 
continue to be levied and argos on and after the first day 
of August, 1881, until the first day of A 1882, on impor- 
tation into Great Britain or Ireland (that is to “ay) 2 7 
8 


aia i a gt ae jenat.e the lb 0.0) 6 
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2. Resolved.—That on the Ist day of June, 1881, the duties 
imposed by the Customs and Inland Revenue Act, 1880, upon 
robates of wills and letters of administration in ‘ 
d and Ireland, and upon inventories in Scotland, s 
cease to be payable and on and after that day there shall be 
charged an paid on the affidavit to be required and received 
from the person opplying for the probate or letters of ad- 
ministration in England or Ireland, or on the inventory to be 
exhibited and recorded in Scotland, the stamp ation havein, 
after specified (that is to say):—Where the estate and effects 
for or in respect of which the probate of letters of adminis- 
tration is or are to be granted, or whereof the inventory is to 
be exhibited and recorded, exclusive of what the deceased 
shall have been of or entitled to as trustee, and not 
beneficially, shall be of the value of 1001, and under 3001 
duty. At the rate of 11 for every full sum of 501, and for 
any fractional part of 501 over any multiple of 501; where 
such estate and effects be of the value of 3001, and under 
1,0001, at the rate of 125s for every full sum of 50, and for 
any fractional Pa of 501 over any multiple of 501; where 
such estate and effects shall be of the value of 1,0001 and up- 
wards, at the rate of 31 for every full sum of 1001, and for any 
fractional part of 100l-over any multiple of 1001. 
3. Resolved,—That, on and after the first day of June, 1881, 
in the case of a person ee in any part of the 
United Kingdom, it shall.be lawful for the person applyi 
for the probate or letters of administration in England or 
Ireland, or exhibiting the inven in Seotland, to state in 
his affidavit the fact of such domicile, and to deliver therewith 
or annex thereto aschedule of the debts due from the deceased 
to persons resident in the United Kingdom, and the funeral 
expenses; and, in that case, for’ the purpose of the charge 
of duty on the affidavit or inventory, the aggregate amount of 
the debts and funeral e es a i in the schedule 
shall be deducted from the value of the estate and effects, as 
specified in the account delivered with or annexed to the 
affidavit, or whereof the inventory shall be exhibited. 


4. Resolved,—That stamp duties at the like rates as are to 
be charged and paid on affidavits and inventories shall be 
charged and paid on accounts delivered of the personal or 
moveable property to be included therein according to the 
value thereof. 


The personal or moveable property to be included in an 
account shal] be property of the following descriptions, viz :— 

(a) Any donation mortis causdé made by any person dying on 
or after the first day of June, 1881: 

(b) Any property which a person dying on or after such da 

having been absolutely entitled thereto has voluntarily caused, 
or may voluntarily cause, to be transferred to or vested in 
himself and any other person jointly, whether by disposition 
or otherwise, so that the beneficial interest therein or m some 
part thereof passes or acerues by survivorship on his death 
to such other person. 
(ec) Any property passing under any past or future volun- 
tary settlement e by any person dying on or after such 
day by deed or any other instrument not taking effect asa 
will whereby an interest for life or any other period deter- 
minable by reference to death is either expressly or implicitly 
reserved to the settlor, or whereby the settlor may. have 
reserved to himself the right by the exercise of any power to 
restore to himself or to reclaim the absolute interest in such 
property. 

5. Resolved,—That, in respect of any legacy, residue, or 
share of residue payable out of or consisting of any estate or 
effects according to the value whereof duty shall have been 
paid on the vit or inventory or account, in conformity 
with the terms of the foregoing resolutious, the duty at the 
rate of one pound per centum imposed by the Act of the fifty- 
| fifth year of King George the Third, chapter one hundred and 

eighty-four, shall not be payable : 

And that, in respect of any succession to leaseholds or to 
other property upon the value whereof duty shall have been 
paid on the affidavit or inventory or account, in conformity 
with the terms of the foregoing resolutions, the duty at the 
rate of one pound per centum imposed by “The Succession 
Duty Act, 1853,” shall not be payable. 

6. Resolved,—That, subject to the relief from legacy duty 
given by section 13 of “ Customs and Inland Revenue 
Act, 1880,” every legacy, residue or share of residue, although 
not of an amount or value of twenty pounds, shall be wae 

the said Act of the fifty-fifth 


able to the duties imposed b 
year of King George the Third, chapter one hundred and 
eighty-four, as modified in conformity with the terms of the 
preceding resolution. 

. Resolved,—That, towards raising the Supply granted to 
Her Majesty, there shall be ch , collected, and paid for 
one year, commencing on the sixth day of April, one theusand 






































































eight hundred and ei one, in respect of all property, 
profits, and gains sinteen or described as chargeable in the 


Act of the sixteenth and seventeenth years of Her Majesty's 
reign, chapter thirty-four, the following duties of income tax 
(that is to say) : 
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For every twenty shillings of the annual value or amount 

of . 

> gains chargeable under schedules 
(A) O) Bs, or (E) of the said Act, the duty of fivepence ; 
V shillings of the annual value of the 
occupation of lands, tenements, hereditaments, and heri- 
= caanenen under schedule (B) of the said Act— 
land, the duty of twopence halfpenny; 
In Scotland and Ireland respectively, the duty of one 
Bo ve three farthings ; 

ubject é provisions contained in section one hundred 
and sixty-three of the Actof the fifth and sixth years of Her 
Majesty's reign, chapter thirty-five, for the exemption of per- 
sons whose income is less than one hundred and fifty pounds, 
and in section — of “ The Customs and Inland Revenue Act, 
1876,” for the relief of persons whose income is less than four 
hundred pounds. 

Sinha ieee prekne ny = ene on beer 
and ale, there s c and paid the duties following 
(that is to say }— Pm 

Upon every thirty-six gallons of beer of the descriptions 
called mum, spruce, or black beer, where the worts thereof 
were before fermentation of a specific gravity, not e ing | 
one thousand two hundred and fifteen degrees, li 6a; e 
ing one thousand two hundred and fifteen degrees, 11 10s 6d. 

_ Upon every thirty-six gallons of beer of any other descrip. 

tion, where the worts thereof were before fermentation of 
a specific gravity of one thousand and fifty-seven degrees, 
6s 6d, and so in proportion for any difference in gravity. 
_ And there shall be allowed and paid in respect of all beer 
imported into and subsequently exported from Great Britain 
or Ireland as merchandise, or shipped for use as ship’s stores, 
or brought into Great Britain or Ireland, and subsequently 
removed to the Isle of Man, the drawback allowed under 
section 36 of “The Inland Revenue Act, 1880,” upon the 
exportation of beer brewed in the United Kingdom. 


9. Resolved,—That on and after the first day of October, 
one thousand ot hundred and eighty-one, there shall be 
gree and paid to the use of How Manestn, on a licence to 

taken out annually by a brewer other than a brewer for 
sale, who shall be the occupier of a house of an annual value 
exceeding 10/, and not exceeding 151, the duty of 9s. 

10. Resolved—That in lieu of the duties of customs on 
spirits or strong waters, and of the duties of excise on spirits 
manufactured or distilled, in the islands of Guernsey, Jersey, 
Alderney, and Sark respectively, and imported inte the 
United Kingdom, there s be charged and paid the duties 
of customs follows (that is to say) : 

Upon every gallon computed at proof of spirits of any 
description (except perfumed pin. including naphtha 
or methylated alcohol, puri so as to be potable, and 
mixtures and preparations containing spirits, lUs 4d; 
upon every gallon of perfumed spirits, 16s 6d; and so nm 
proportion for any less quantity. 

That where a person importing liqueurs, cordials, or other 
preparations containing spirits in bottle, may have entered 
the same in such a manner as to indicate that the strength is | 
not to be tested, duty shall be charged and paid at the rates 
following (that is to say): 

Upon every gallon thereof, 14s; and so im proportion for 

any less quantity. 

And that the allowance of three e per gallon pa to 
any licensed rectifier or compounder under section four of the 
Act of the twenty-third and twenty-fourth years of Her Ma 
jesty’s reign, chapter one hundred and twenty-nine, or section 
twelve of the Act of the twenty-eighth and twenty-ninth years 
of Her ee reign, chapter ninety-eight, shall be m- 
ourpence per gallon. 

11. Resolved,—That, on and after the first day of June, one 
thousand eight hundred and eighty-one, in lieu of the duty 
now payable in Great Britain on of silver made or} 
caueibe Great Britain which shall or ought to be touched, 
assayed, or marked in Great Britain, and in Ireland on plate 
of silver made or wrought in Ireland, there shall be charged 
and paid for every ounce of such plate, and so er 
for any greater Or less quantity, the duty of Is 3d. : 

And, on and after the irs a a = sera — 
hundred and eighty-two, and t of June in eac 
the four sueceeding years, the duty shall be reduced by the 
amount of threepence, until the whole duty is at an end. 

12. Resolved,—That, on and after the first day of June, one 








thousand eight hundred and eighty-one, in lieu of the duty of |} 


Customs on plate of silver, gilt or ungilt, there shall be charged 
wing (that is to say)— 
re eniate vis. : Of giver, It or ungilt, the ounce troy, Is 3d. 
And on and after the first day of June, one thousand eight 
hundred and eighty-two, and the first day of June in each of 
the four ae years, the duty shall be reduced by the 
until the whole duty is at an end. 


13. Resolved,—That it is expedient to amend the law re- 


lating to the Inland Revenue and the Customs. 
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THE IRISH LAND BILL. 
Ir would obviously be both premature and presumptuous 
to attempt to-day to pass any general judgment, whether 
of approval or of censure, upon the Irish Land Bill. We 
have not the Bill itself before us, and notwithstanding 
the singular lucidity of Mr. Gladstone’s exposition, we 
cannot feel sure that we are as yet in possession of the 
necessary materials for a comprehensive and impartial 
estimate. For, as Mr. Shaw observed, in criticising a 
measure of this kind, it is not enough to know the prin- 
ciples upon which it is based. The Bill proposes te re- 
construct a whole system of tenure, and it proposes to do 
so by means of complex and highly elaborated machinery, 
the efficiency of which will depend quite as much upon the 
detailed adaptation of its most insignificant parts as upon 
the general design of the whole. We must, therefore, 
| content ourselves for the present with indicating one or 
‘two of the most striking features of the scheme, and we 
|shall confine our attention to-day to that portion of it 
which embodies ina more or less recognisable form the 
ideas which commonly go by the name of “the three 
F's.” 

Let us first see to what extent the Bill interferes with 
freedom of contract between landlord and tenant in 
Treland. Prior to 1870 the theory of free contract was, 
with some slight limitations, embodied in the Irish law, 
as it is in all systems which are directly derived from 
English jurisprudence. The Act of 1870, by the clause 
which gives compensation for disturbance, destroyed com- 
plete liberty of contract between landlord and tenant— 
mdirectly, indeed, but none the less effectively, for to fine 
a man whenever he exercises a contractual right, except in 
certain specified events, differs very little, if at all, in 
practice from denying him the power to contract for the 
possession of it, except conditionally upon the occurrence 
of those events. But the Act at the same time provided 
a loophole of escape. Whenever the holding was of the 
annual value of 501, landlord and tenant were allowed to 
contract themselves out of the law. The consequence was 
that it became the interest of the landowner to clear his 
estate of small tenants, and to consolidate his farms, even 
at some immediate cost in the way of compensation. It is 
partly, no doubt, to meet this state of things that the more 
stringent provisions of the new measure have been framed. 
For the first time in the history of our law it explicitly 
raises a legal presumption that in all ordinary cases, where 
the subject matter of the contract is the holding of land, 
the parties are not free to contract as they please. The 
only real exception which the Bill recognises is the case 
of holdings exceeding 1507 in annual value, in respect of 
which landlord and tenant may, by express agreement, 
exclude their arrangements from the supervision of the 
Land Court. There are, it is true, two other ways in 
which the provisions of the new law may be ousted by 
special contract between the parties—by the “judicial 
“Jease” for 31 years, and by a “ fixed tenancy at fee 
“farm rent.” But the former is to be, as its name im- 
plies, subject to the controlling power of the Court, and 
where the latter is adopted, apparently the original valua- 
tion, and certainly all subsequent revaluations, are also 
to come under judicial cognisance. We may say, then, 
with substantial accuracy, that, as between landlord and 
tenant, the Bill designedly removes their relation from the 
sphere of free contract, and submits it, with all its rights 
and incidents, to the plenary jurisdiction of a public 
tribunal. It proceeds upon the assumption that if the 
letting of land in Ireland is left to competition, the 
tenant will agree to pay, and the landlord will there- 
fore be enabled to exact, a higher rent than the land 
can profitably yield. Such is the result of what Mr. Glad- 
stone calls the “land hunger” of Irishmen. Now if we 
analyse what is implied in this picturesque phrase, we 
shall find that it means that the cultivable land in Ireland 
is limited in quantity ; that for the majority of Irishmen 
| there is no available occupation but agriculture; and that 
|the Irish, both at home and abroad, have a singular 
, affection for their native soil, and are loth to leave it and 
eager to return. But if this is so, it is obviously not 
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contract between landlord and tenant. To carry out thei» 
purpose, they must also limit it between the incoming and 
the outgoing tenant. In short, the principle of free 
sale, if adopted without restriction, though not incom- 
patible with the principle of fair rents, is incompatible 
with the object for which the principle of fair rents is 
made compulsory. If rents are no longer to be regulated 
by open competition, neither must the sale and purchase 
of tenant-right be so regulated. Mr Gladstone appears to 
ise the danger, and he has made some provision for 

it in the Bill. As we understand his explanation, though 
he does not think fit to give the Land Court the power of 
fixing in all cases the value of the tenant-right in the 
same way im which it is to fix the amount of the rent, he 
indirectly enables it, by the intervention of the landlord, 
to prevent the outgoing tenant from receiving, and the in- 
coming tenant from paying, an excessive price for the 
right of occupation. hen a tenant wishes to quit, the 
landlord will have a right of pre-emption, and if he 
finds that the price is being run up by outside competition 
to an unreasonable height, he can call upon the Court to 
name a sum, upon the payment of which he will himself be 
entitled to resume possession. This provision is, no doubt, 
rimarily intended for the protection of the landlord, but 
its practical effect will be to limit the range of competition |} 
in the market for tenant-right. 


Another point which seems well worthy of attention is 
the manner in which the Bill deals with existing contracts. 
We have said that the Bill destroys freedom of contract 
between landlord and tenant, by which, of course, is meant 
not that it compulsorily imposes a stereotyped form of}} 
tenure, but that it relieves either party, whatever agree- 
ment he may enter into, from any obligation which is in- 
consistent with the provisions of the new law. It is plain 
that whatever may be the merits or demerits of this rule 
as applied to future tenancies, its application to existing 
tenancies requires separate consideration. Every Irish 
tenant is under a contract to pay his landlord 
an agreed rent, and in a large majority of cases 
to observe a number of other more or less onerous cove- 
nants. If the contract has been procured by force or 
fraud it can be set aside in a Court of Equity ; but so long 
as it stands, it must be presumed to be valid. It may be 
true, as the proposed legislation assumes, that many of 
these contracts, though possessing all the characteristics 
of a good legal agreement, are such that, under the peculiar 
economic and social conditions which prevail in Ireland, it is 
in the highest degree inexpedient that they should be 
enforced. The Bill, indeed, declares in effect that they 
shall not be enforced against the will of the tenants unless 
the new Land Court is satisfied of their justice. ‘“ Every 
“tenant now existing in Ireland,” said Mr Gladstone, 
“ may call in the Court.” In other words, the Court is to 
have full power to dissolve all existing contracts 
of tenancy, and to substitute for them such 
new contracts as it shall deem just and reasonable. 
It must be admitted, even by the most hostile critic 
of the Ministerial proposal, that, granting the premises 
from which it proceeds, this is the only logical con- 
clusion. A reconstruction of the Irish land system 
which was only to take effect upon the termination 
of existing tenancies would be little better than a farce. 
If the evils of the present state of things are so crying 
that they require drastic remedies, the sooner the remedies 
are applied the better for all parties concerned. The 
exasperation of the landlords, the discontent of the 
tenants, and the general unsettlement of society would all 
be indefinitely increased by the postponement of the change 
to an uncertain date in the future. All this, we 
presume, will be universally acknowledged. But there 
is one point as to which Mr Gladstone was 
altogether silent, and which seems to us to stand in 
need of explanation. The State has an undoubted 
right to annul subsisting contracts. It may even, 
when the public interest requires it, take away from 
one of the contracting parties that which under the con- 
tract he was entitled to receive, and compel him to accept 
in place of it something of inferior value. But whenever 
this is done it is the practice of civilised Governments to 
give compensation to the sufferer. A right to receive 


enough, in order to attain the end which the framers of money under a contract is, or ought to be, as sacred as a 


this Bill have in view, that they should limit freedom of right of property in the strictest sense of the term. 
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FRANCE AND ENGLAND IN TUNIS. 

of nine e which has for many months been 
= ap Tunis will shortly, it is repo end in actual 
and though the French Ministers deny this, 
have ordered a large ironclad squadron to Tunis. 
The facts of the case are hardly concealed. The 
French Government has for years considered that Algeria 
was incomplete without an ascendancy over Tunis, and 
has treated the Bey, who is in some sort a vassal of the 
Sultan, though he sends neither tribute nor troops to Con- 
stantinople, as an independent power. The Italian 
Government, on the other hand, considers that a French 
Viceroyalty in Tunis would menace Sicily, and has steadily 
endeavoured to obtain influence for itself over the Bey. 
The battle has raged for months over a question called the 
Enfida question, which is in substance a dispute whether 
Frenchmen or Italians should control the Tunisian rail- 
ways. The Italians, whom the Bey does not fear, have 
won, and the French, greatly exasperated, have been fur- 
ther irritated by some injudicious lan to French 
residents, and by a sudden access of energy in the Tunisian 
raids over the Algerian border. There always have been 
raids, the desert tribes not respecting international law, 
but they have recently been so bold as to indicate that 
the Bey’s temper has become known to the clans in the 
interior. The French Government, seizing the opportunity, 
has resolved to chastise the tribes, has ordered 25,000 
men to assemble on the frontier, has sent 10,000 men as 
reinforcements to Algeria, and will no doubt either assert 
a direct Protectorate over Tunis or so humble the Bey 
that he will be willing to treat France as the paramount 
power in North Africa. He will become, in fact, in all 
practical respects, & vassal of the French. 


| That this transaction. should excite great alarm and 
indignation in Italy is natural enough. The Italians 
think they have rights on the southern shore of the 
Mediterranean at least as great as those of France, and 
believe that the possession of Tunis will enable France 
easily to invade South Italy. That is perhaps an illusion, 
as France could invade more easily from Marseilles or 
Corsica, but it is on the old theories of strategy a natural 
fear, and the Italians are loudly calling on their Govern- 
ment to protest, and, if necessary, to resist. The Italian 
Government is quite willing, but, as usual, it is looking 
round for allies, and imagines with some reason that it 
has found one in Great Britain. The British Foreign 
Office has not been pleased with the French desertion of 
Greece; it has supported Italy in Tunis with some 
energy, and it has, as one of the Powers who protect or 
control Turkey, a legal right of interference. A portion 
of the British Press also has called for action, and some 
French papers are angrily commenting on the British 
claim to limit the freedom of France to take steps neces- 
sary to protect the frontier of her own India in the 
Mediterranean. A dispute has, therefore, arisen which, 
in other times and under other influences might have 
gradually become exceedingly serious. 


We cannot believe that the Government will allow it 
to become serious now. Even if it is proved that the 
French statesmen are foolish enough to desire to increase 
the burden of Algeria by adding to it more wild territory 
and more uncivilised tribes, there is no reason whatever 
why England should interfere. So long as Egypt is let 
alone, it is of no consequence to this country who rules 
on the southern shore of the Mediterranean, or, rather, 
it is advantageous that a half-civilised ruler should 
be replaced by a civilised one. Her trade will not be 
diminished, or her influence lowered, while her direct 
power over France, which consists in her power of sepa- 
rating France from her colonies, will be materiall 
increased. Italy may be concerned, but Italy is not su 
an ally that Great Britain should, when her independence 
1s not threatened, incur for her sake the serious risks and 
almost more serious annoyances inseparable from an 
wee with France, particularly on a subject in whi 

ench amour propre is so keenly and directly aroused. 
It is alleged that we are under an obligation to protect 
Turkey, but we did not protect her against ceding Bosnia ; 
We exercise a joint protectorate over Egypt; and we are 
even now extorting from her large concessions. to Greece. 
To coerce Turkey in order to prevent war in Eastern 


T 
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Europe, and then begin a war in the 

order to protect Turkey, would be too 

dispute is not worth a risk of war it is 
quarrel with many of the evil results and none of the 
conceivable advan of an open struggle. There is 
nothing in the condition of Tunis which should make 
Englishmen care for her independence, and nothing in 
the gain of Tunis to France formidable enough to make 
them surrender that good understanding which for 
thirty years has been the cardinal point of their 
European policy. The friendship of England and France 
18, On many subjects, the only guarantee of Europe against 
a regime of pure force, and to break it for a Power like 
Tunis, nominally a vassal of the Porte, but really an inde- 
pendent African State of the least progressive kind, would 
be money short-sighted policy. France, if a little 
high-handed in her action, cannot be expected to tolerate 
raids into her territory, and holds exactly the ition 
towards Italy in Tunis which we conceive antinas to 
hold towards Russia in Afghanistan. It hardly rests with 
us to point out that she is both foolish and aggressive in 
crossing the Tunisian border, and on no other grounds is 
her conduct any affair of ours. We ought not to aid her, 
because of Italian feeling, but there is no sound reason for 
commencing a deplorable quarrel which may end in break- 
me up ” slowly-developed friendship between two 
nations whose continuous amity is essential 

of the world. 7 ne 


Mediterranean in 
absurd, and if the 
still less worth a 
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THE BOARD OF TRADE RETURNS FOR MARCH. 
In two ways the Trade and Navigation statements for 
March appear remarkable—that in spite of the great re- 
duction in the value of the iron shipments, the exports 
should have increased; and that, in the face of the as] 
expansion in the receipts of the two principal items, 
cotton and wheat, the tota). imports should have dimi- 
nished. The explanation, however, appears to be that in| 
March last year there were two working days less, owing 
to Easter falling early, and that in this way the exports 
now are really a rece'rd of 8 per cent. more working time, 
and the increase of 13 per cent shown below is, therefore, 
unfavourable. "Che imports are usually less influenced by 
the recurrence of holiday periods, as in the case now 
before us. As far as values are concerned, the following | 
totals may be regarded as indicating a falling off under 
both heads, though the reduction is less marked than the 
drop - the prices of commodities generally in the} 
interval :— 








Tora. Imports. 
March. 








_ Fie Menthe 
WIE icestienseusibveninedcidepsctiannatiibibitennii SEBAZ SIG ..ccccceeres 100,231,568 
WE cantncacsssntdtasactinanstninsevigesmmsilice 37,638,944 .cceecences 103,257 
MD 7 sccscepnccth 1 
TRRRIUIID  ccsiccccrisessttisvamice f = oes = 30% 
Exports (Home Frotuaene only). 
z 
March. Three Months. 
TEI shcitiaiictiiiegibiginpccnivabasosinemesess SE i oscncsertces 53,285, i 
SD Accbecotissdetnchaabiosevécivisnkeaddeeses 18,852,050 ........... 52,269,616 
i 
dntectinenantl 1,01 
TR ORIR: = xttncccsereevecsceqensse { cee eta = 1: 


Dealing first with raw materials imported, it will be 
seen below that the only increase of importance through-| 
out the entire list of articles enumerated in Table I has} 
occurred in cotton, with the effect of which upon the 
Liverpool market we deal in another column. But on the! 
other hand, the list of articles of which there have been 
diminished imports is a long one, and the reductions in| 
the receipts of Australian wool, of Swedish timber, of flax, 
from Northern Europe, of copper from Chili, and of 
Spanish iron ore and pyrites are important, though it will 
be seen they are generally less noticeable in quantities 
than in valuce. Altogether, the additional value of the 
cotton entered (1,241,000) is lost in the aggregate below ;| 
and there is in the end a net reduction of 218,000/, or of 
1°8 per cent., recorded, though in quantities received there 
is an av expansion of something like 2 percent. It 
must not be forgotten, however, that twelve months ago, 
increases on this list were shown “ 25 per — in quanti- 

i cent. in values; so our com- 
sal or ia amnied vith a period of exceptional inflation. 
Bn the three months our imports of Australian woo! have/ 


largely expanded. 
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I.—Anrticies Imporrap for MawvractTuRe. The most noteworthy feature of the “ re. ” trade 
























| ee eee Gone ee ee € colonia] 
Dec. %| Val weet dhipuneate, & ae ee moe 
Compared!” \Compared | London wool sales had prepared us for. _ : 















































































x. | Turning to the exports of home manufactu 
Ss | vities entries which record the greatest comparative d ieee 
* os | 124100 are undoubtedly to be found under iron and steel, Tp; 
+ 19? ||. anaes falling off is due first to the diminished quantities taken 
+ 145 542,300 by the United States, and secondly to the heavy fall in 
5053 | Beee the price of iron during the past twelve months, W 
* ta | seam | ~ S47 | sent 81,700 tons of pig iron to the United States, a 
= 273 | Sg0400) - 183 | against 106,300 tons in March last year, and 6400 
= 331 || 24100 - 287 | tonsof old metal against 44,900 tons, and some present 
‘ — 329 || 111600) — 395 larger purchases of railway iron and tin-plates but 
EE +093 | e500) Zichl | Slightly counterbalance the drop under these heads 
¥ 5 +212 |) 126400; +200 | Coal was also exported in somewhat smaller quantities. 
;a 3 TTT, Gone baad ae - - respect Ae the este industries a better report 
* - ae en, i ' 
: a, ‘he reduction in our purchases of foreign manufactured | not a ee Be oe Ne eae te nek: m 
goods: 4 ROW & constant quantity, and last month reached | point, but still our shipments of woollens and Gams 
nearly - per cent., being p mene apparent in wool- | have increased, even though yarns have been purchased 
lens, sil, “S FOR manufactures, and glass. from Germany in much smaller quantities. The record of 
Il.—Manvracrures Lmporrzp. the: ee weep - yet more satisfactory. We have 
Value. Value. exported considerably more in yarns, in thread, a i 
: Mar.,1881,  Mar,,1880, Increase, Decrease. | and printed piece goods, and the increase is a 
| 3 Clodte'and watches. “nn FBRED IR ae) ae ion ately as great on the quarter as on the month’s operations, 
; Geen geets.......... ns 138300 |. 172,000 .. ... ... 98,700 India is again about our best and most progressive 
Hides (tanned and dresn “=~ SOIR) = So OT adeno customer. Nevertheless, European countries have recent] 
; PA RRRNINTRT TD one snr 148.200 . 163,000 “I a’goo | taken more from us, and, though we hear complaints es 
; : Oils (vegetable on aD 5. MNO re MEBANE: ore 2 ey ne an'o00 the contrary, we cannot be said to lack customers abroad 
4 a 324300 -. “4a3600 © |. :: 98300 | for our cotton materials. Though the iron exports are s0 
F Tobacco, (manatuctured) and = 7R699 960... 12,000 reduced, it must not be forgotten that we have sent 
we Woollen ae con shsteinth eu 100 ee ane a gn bulk of machinery and hardware. The 
; es So IO anette these — = — "sw TS | leading shipments of the month are compared be 
(a Pa acai AOE en entree” alae | 12 Taantities and:-valnes. F tow both 
BR - BBR | err reer: eee ie me [V.—Quantrrizs of the UnprrMENntionep Articies Exrorrsp 
Not deerense...iss.csssesrsecssessesers oy (esttenteesensennveranennonsnss =14'8 % during March, 1881, compared with March, 1880. 
: Notwithstanding the lower value «'t stain this year, our Decreaae, 
: imports of wheat and flour during Marea.’ exceeded in value Tbe ; .| % | Amount) % 
/ 4 those of March last year by 797,600/, no le,ss than 1,367,000 | Seay Bor eee tars —_———_|— 
.. ewts more wheat and 486,000 cwts more Aour reaching 0 1] 2 oy tee 
7 us than in the corresponding month. Besides our growing 61,500) 43 
| a f imports from America, it is worthy of remark that no less ee 
; | than 539,000 cwts more wheat came to us from India. In 6 wal so 
& all other descriptions of corn, however, there is a reduction oo ane 
| both in quantities and values; while, as regards potatoes, ge be 
: o the drop is from nearly three-quarters of a million sterling 237,800 13° 
| = value down almost to nothing. Bacon, cheese, lard, and 1,047,600] 341 
i= China tea have also come to hand in increased bulk; but Sle fw 
| 3 there is a reduction under the head of live oxen, Ceylon 
3 coffee, West India, German, Dutch, and French sugar, | y—varurs of the UspsrmEnrionzp Arricizs Exporrsp 
| 3 and in wines of all descriptions, as well as brandy, The during March, 1881, compared with March, 1880. : 
recent disastrous vintages are now beginning to tell ; Tao vad. Uy. ou}ecgh, qe deat Bie adeet 
fac: heavily upon these latter importations ; and the bonded Mar, 1881, | Mar. 1880. 
j s stores of spirits are at the present time lower than for 
: 3 © some time past, while the wine stocks upon which duty 2. 
= 2 remains unpaid are less bulky than they were. In March, | ¢ Bee Byte tans 207,100 
; 3 ' last year, Table III. exhibited an increase of 17.6 per | Beer and ale... i7eaD0| 
vent. Chemical products ..... ... 245,700) 
| Conde, _ivisetnninennenan 621,900, 
Ill.—Imports of Anricies of Foop into the Unirmp Kin Coton vari _......cc.cccs, | 
is during March, 1881, compared with March, 1880. t+ 7) eee 5142400) 
; 3 Mar, 1881. — Mar., 1880. Increase. Decrease, | Earthenware, & 
; ‘ : (Eatables.) £ 2 £ £ Haberdashry, millinry,&c 
: a ssavencddeebeae vee ee = os — ’ 129,500 Peet te weak a ah sain 
. Deck Saited or trea” 'gizam B70 eos i ase cceoncneng 
PON: aakicistecaasadiacdsccitiin’ oa eae ws i 
See naa: 800. 
2) ss) Meat—Various on, 200. 
: . Tiedbonbitiessietichs 000. 
tedster 163,900... 279.1 










(For Drinking Purposes.) 
| RE RE REO cee woo OO acs a oe «—- 947,900 | 
—— ose T0800 BHAA  WHIOO  -, | The movements of gold for the month were not favour 
bs cchpctialt ae ee Oe ee able to this country :— 
eee RR . Gold. Silver. 











13,365,700 ... 13,575,000 ... 1,918,600 ... 2,127,900 
OGD. sciscasthcnesscted WemsindadbcsecdaGeapadobbachaenbaoubivee 1,918,609 
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We sent 2,010,0002 in gold to the United States, re. 
ceiving, on the other hand, 555,0007 from France, nearly 
half a million from Germany, Holland, and Belgium com- 
pined, and 252,0007 from Australia. 





The following is an account of the quantities of certai 
rincipal articles of imported merchandise (subject to 
uties of Customs) remaining in the bonded warehouses of 

the United Kingdom on March 31, 1881, compared with 











the quantities in warehouse on March 31, 1880 :— 
1880. 1981. 
CHICOLY....-+-00eeereereereneseenerneernens cwts pS een 16,378 
ad nO Taide canine Ths 5,922,455 ......... 12,226,650 
COMBGD .xrassecicerscosnevenssscnesdsoended ewts 581,098 ......... 460,458 
Frait—Oarramtt xo..covssernnsnsente _ 627,569 ......... 386,866 
Pea ceeds _ SD sien 73,081 
Spirits, not sweetened 
mente proof gallons *9,920,218 ........, *8,071,071 
Brandy........-ceseceeeeee a *11,093,155 ......... *9,747,862 
Other sorts..........+e+0 — 341,755. ........ 
Rie... .crariecuaaaneeel 98,910,081... 111,685,308 
Tobacco—Unmanufactared ......... — 109,080,702 ......... 
Manufactured and Snuff ......... —  $,12934380 ......... 3,003,651 
Wine—From France ........... gallons 968,356 ......... 968,644) 
Settee te or en er 3,526 484 
feels cao _ 5,357,109 ......... 5,241,322 
Other countries ..............+ — 880,689 ......... 827 
Total of wine............ — 910,726,336 ......... *10,564,385 
* Including the stock in the Excise of spirits and wines received 
under bond from the Customs warehouses, under Act 32 and 33 Vict. cap. 103. 





BUSINESS NOTES. 


Mr Guapstone’s New Annuity Proprosats. — The 
brief and almost incidental allusion made by Mr Glad- 
stone in his Budget statement to the provisions he pro- 
poses making for the redemption of debt by means of new 
annuities, leaves us in some doubt as to the precise nature 
of his prospects. The general scope of the intended 
operation is, however, sufficiently evident. At present we 
are paying about 6,000,000/ a year as annuities which will 
expire in 1885. On this annual payment Mr Gladstone 
proposes to effect a reduction of 1,550,0007 by the con- 
version of a portion of those short annuities having only 
about four years to run into long annuities which will run 
until 1906. But the sum thus set free is not to be used 
for ordinary expenditure. It is to be applied to the 
further extinction of debt, and it will enable Mr Gladstone 
to create new annuities to the amount of nearly 60,000,0002 
in lieu of a corresponding sum of stock now held on 
account of savings banks and in Chancery. This portion 
of the debt redemption fund will thus be secured to its 
jobject beyond the possibility of alienation, and the 
| Present intention also is to devote to the payment of debt 
| the remaining balance of free revenue which will accrue 
)on the expiry of the 1885 annuities. 





| 





_ Sates or Lanp iw Iretanp.—A Blue Book has been 
issued this week containing returns of all holdings pur- 
chased by tenants in Ireland from the Church Tempo- 
ralities Commissioners, the Landed Estates Court, and 
under the Landlord and Tenant Act, specifying the 
amount of the purchase money, &¢c., and showing what 
| arrears of instalments are due. The total number of 
holdings sold by the Church Commissioners up to the 31st 
| August, 1880, was 8,623; and of these, 2,437 weremade to the 
public, and 6,186 totenants. Of the holdings acquired by 
| 964 were conveyed by their consent to others, and 
<<< were conveyed to themselves. Of this latter class 
of holdings, 836 were under 5 acres, 831 between 5 and 10 
acres, 1,501 between 10 and 25 acres, and 624 between’ 25 
and 50 acres, 331 being of 50 acres and upwards. 
the passing of the Lard Act of 1870 there have been 750 
holdings purchased by tenants, the total land thus 
‘acquired amounting to 44,692 acres. Of this the annual 
| rent is set down at 31,1847. The ss amount of pur- 
| Chase money paid has been 723,0881, of which 288,868/ 
‘as paid in cash by the tenants, and 434,2201 advanced by 
the Board on the security of mortgages. And in connec- 
tion with the purchase proposals of the new Land Bill, it 
‘S Important to note that at the date of the return the 
total arrears of the instalments due on the Board’s ad- 
ya hees amounted only to the insignificant sum of 1,056. 
Under the Landlord and Tenant Act, 1872, 62 holdings; 
extending in the a te to 4,262 aeres, have been 
acquired. For these the purehase money amounts to 

paid in cash by the tenants, 





74,9141, of which 32,1901 ue 
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On these advances, 
singularly small, 





and 42,7241 advanced by the Board. 
also, the arrears of instalments are 
amounting to only 1391. 





Tue Scorcu Banxs.—The objections entertained 
the Treasury to the private Bills promoted by the re 
senior Scotch banks have been embodied in a Treasury 
minute of which the following is the text. In this matter 
the Government have unquestionably taken up the right 
position. It would, on their part, be a dereliction of duty 
if they failed to insist upon uate 
convertibility of the note issues of banks claiming to be 
limited in their liability. It may be said that the 
question of note-issuing powers is not raised by the Bills 
referred to, which simply aim at increasing the capital of 
the banks. But the increase of capital is intended to 
facilitate an increase of business, an incident of which 
would no doubt be an augmentation of circulation. In- 
directly, therefore, the banks are aiming at an extension 
of powers as their note issues, and such an 
enlargement upon the basis of existing privileges ou 
not to be one The hint that the general question 
as to the desirability of replacing all private issues by a 
public issue cannot long be postponed is significant of the 
intentions of the Government, and for our own part we 
are of opinion that the sooner the present anomalous 
system is abandoned the better. 

Their Lordships desire, before entering on specific objecti 
to note the fact the banks take for granted that their liability 
for notes and other obligations is limited. The banks have no 
doubt taken advice as to their position, and base their assumption 
upon sufficient authority. Nor have their lordships any reason 
for disputing it. They would only observe that doubt: was ex- 
pressed before a committee of the House of Commons whether the 
assumption is correct, and as far as they are aware, no final or 
authoritative decision exists upon the point. 









With this preliminary remark their Lordships pass, to their 
objections which they may summarise as follows :— 

1. They think that fresh powers or privileges should not be 
granted to banks claiming limited liability for note issues. 

2. They think that fresh powers or privileges should not be/ 
‘granted to banks oe limited liability, but not adopting the 
designation limited, which is now a requirement of the general 
banking law. 


3. They consider private legi 
public policy to be objectionable. 

4. They doubt whether the provisions of the Companies Clauses | 
(Scotland) Act, 1845, are intended for, or are propetly applicable 
to, banking companies. 

I. Limited liability for notes. 

At the time of the passing of the great Banking Acts of 1544 
and 1845 a large number of banks possessed specific privileges or | 
were subjected to specific restrictions which, within certain limits 
were not affected by the provisions of the new laws. It has been 
the traditional policy of the Treasury since that time and under 
successive Governments to make in the case of privileged banks 
removal of restrictions or enlargements of powers dependent on a | 
review of privileges. Their Lordships are aware that there has 
been exception te this rule, and that restriction has been removed | 
without any corresponding review of privilege. The result, how- 
ever, would not lead to favour fresh exception, and they would 
prefer to abide by the precedents set in 1865, when the Treasury, | 
in answer to application for removal of restrictions on the part of | 
issuing banks in England, introduced a measure granting relief, | 
but making that relief conditional on a modification of the spevial 
privileges enjoyed by the banks concerned. Their Lordships, 
applying this precedent to the present case, have to point out, that | 
while the principle of limited liability for ordinary obligations has 
since 1845 received continually more general acceptance and | 
wider application, the i has rigorously insisted on the 
maintenance of unlimited liability for bank note issues. The 6th 
section of the Act 42 and 43 2 e. a ( carmel — a 
fining the operation of s. 82 of the Act 862 (25 and 26 Vict. 
c. 89), which it replaces, liaves no doubt as to the intention of the 
i upon this point, and as their Lordships approve the 
provisions of the Act of 1879, they consider it their duty to pro- 
mote, as far as lies in their power, compliance with those a 
sions. They are, however, aware that even if the three Seotch = 
whose bills are before Parliament wished to adopt unlimited | 
bility for their notes they would encounter and technical 
difficulties, which might possibly prevent them 
to their wish. Their Lordships recognise these 


tion on a subject of important 



















II. Non-adoption of the term “ limited. 
Upon this point also their 


casdfally devi I for 
. devised for the purpose, among 
of 1879 was uniformity in banking regulations. 

















vernment, responsible for the measure, thought it important that 
the public should clearly understand the status of the banks with 
which they dealt. They, therefore, required such banks as m ht 
be limited in their liability to adopt the name of “ limited,” andin 
spite of considerable opposition from the eae they 
carried the clause requiring that qualification. y banks have 
accepted the condition, and it is probable that many more will 
follow the example. Ec 3 

My Lords agree with Sir Stafford Northcote in desiring unifor- 
mity of banking regulations. While, therefore, the general law 
requires limited banks in the United Kingdom to adopt the desig- 
nation of “limited,” it would be departure from the principle of 
uniformity, and would be misleading to the public,if an exception 
were made in the case of the three banks which are now in ques- 
tion. 

III. Legislation by Private Bill objectionable. 

Their Lordships hold that measures of public policy should not 
be introduced as private Bills. Ifthe circumstances of a bank are 
euch that it cannot avail itself of the general law without legisla- 
tion, the necessity of the case should be met by a public Act modi- 
fying the general law only to the exact extent of the proved 


necessity. 

IV. Applicability of the Companies’ Clauses (Scetland) Act, 

1845. 
Their Lordships believe that the Act in question was intended 
more especially for ordinary commercial companies, such as rail- 
ways, and they doubt, therefore, whether its provisions would be 
found in conformity with the present general banking law. If 
there is any uncertainty on this point it is clear that the _ 
visions which it is proposed to adopt should be set out at length in 
the bill, so that there may be no misunderstanding as to the 
powers which the banks seek to obtain. 

In conclusion, their Lordships desire me to state that they 
approach the subject in no dogmatic spirit, and with no feeling of 
antagonism to the banks interested. On the contrary, they would 
be glad to arrive at an understanding upon the points at issue. 
They recognise the value which the public of Scotland attach to 
their banking system, and they desire to actin accordance with 
the matured public opinion of the country. They trust, therefore, 
that the three banks will consider carefully the objections which 
have been stated, and will suggest any measures which they may 
think calculated to remove the difference of opinion at present 
existing between themselves and the Treasury. Their Lordships 
on their side readily promise their best consideration to any pro- 
posals, even of the most general nature, which may be made. If 
would be a further advance, in the consideration of the subject if 
the banks were inclined to make any proposal based on the prin- 
ciple of replacing the private issue now in circulation, with due 
regard for the interests concerned, by a publie issue framed to 
meet the special requirements of Scotland, and conducted through 
the agency of banks in Scotland. It is probable that the discussion 
of this general question cannot be long postponed ; and if so, it 
is desirable, in the interest of the public and of the banks that 
partial and intermediate legislation should not be attempted. 


Tas GrowtH or Jornt Srock Companres.—Special 
interest attaches at present to a return issued this week 
showing the number of joint stock undertakings that 
have been registered under the Companies Acts. The 
statement now published is in continuation of a similar 
return issued in 1878, and deals more particularly with 
the two years commencing the Ist June, 1878. During 
that period the number and proposed capital of the com- 
panies registered were— 

From ist June, 1878, to 3lst May, 1879, 


£ 
886 companies were registered, with a proposed capital of... 83,349,187 | 
36 without nominal capital, 


? ” 


922 
From lst Jung, 1879, to 3lst May, 1880, 
1,133 companies were registered, with a proposed capital of ... 123,831,032 
38 withgut nominal capital. 


” ” 





1,171 

In the twelve months ended the 31st of May last, the 
promotion of new undertakings was, it will be observed, 
very active, and since then the number of new ventures 
for which public support has been solicited has become 
increasingly large. Whether the response to these 
appeals has been satisfactory to promoters may be 
doubted. Although the spirit of speculation is un- 
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“wound up.” Out of the remainder there are 198 of 
which, owing to their failing to render statements, the 
most that can be said is that they are “ supposed to be 
“ still in operation,” and the probability is that of these 
also u considerable proportion either have or will come to 
grief. Of the companies registered in the year ended 
May last it is yet too early to speak. That as a whole 
they were any more substantial or successful than those 
promoted in the previous twelve months is not likely, 
The probability rather is that, as speculation had some- 
what revived, inferior companies would be more ready to 
meet with support, and that the percentage of loss will jp 
their case be still greater. But however that may be, it is 
evident from the figures quoted that very many of the 
undertakings for which, in specious prospectuses, public 
support is being sought, are of a character which the 
prudent investor should avoid, and that the greatest 
caution is necessary in the selection of new investments 
out of the mass that are now being brought forward. 





Corton Imports.—Week by week during the past two 
months we have recorded an extraordinary influx of raw 
cotton to this country ; and the receipts for the quarter 
just concluded show a great expansion over those of pre. 
ceding years, being indeed practically on a par with those 
of the exceptional first three months of 1877 when cotton 
fell 3d per Ib. 


Imports of Raw Cortron—Past THREE MONTHs. 
1879. 1880. 











1881, 

ewts. cwts. ewts. 
From United States ............... 3,538,676 3,202,995 ... 3,987,567 

i: cx coven ek isniek ved sansene., 1 699,419 ... ; 
i> India eR ihadvas Cou colden > URINE Oa cohth SS Se: 492 
se IMI <Sistands Bide aeidasbiaates 56,942... 64,587 ... 108,158 
» Other countries ............ 45,081... 42,821 °... 37,629 
306,342 ... 4,292,299 ... 5,230,966 

Against this import the reship- 

ments have been.................. 897,293 430,880 ... 432,387 








Retained in the country ... 3,909,049 ... 3,861,419 ... 4,798,579 
The increased supply as compared with last year is, there- 
fore, about 24 per cent.; while, on the other hand, the 
consumption of Lancashire has actually been some 36,000 
bales (say 150,000 cwts) less than in the busy first three 
months of 1880. Can we, therefore, with these very abun- 
dant supplies of cheap cotton, not only from the United 
States, but also from India, Brazil, and, unexpectedly, 
from Egypt, wonder that Liverpool prices have given way 
so rapidly as they have done ? 


7-—-American.——, ptian. Indian. Yarn. 


Midd. Midd. ‘air Oomra- 40's Mule 
Upland. Orleans Brown wuttee. Twist. 
per lb per lb. wee) lb per lb. pe, Ib, 
January 8... OO iene Baas a acrid ee 10 
February 10 ............ SP ~. gdbnelvbe ee. eapeceacs e  iasecuanes Mt isc canee 10 
ee en OR Se scsth cus eee | ae Oe 5 estottan 10} 
PIE x sivistecaicenionoente ic, iobdetehs Dae cacas Dats hasten ee i coatnsse 10 
Three months’ fall O}§ ......... WR sicscesas Be icnaousiants le cisod 0} 


Consequently, though yarns are {d lower, raw cotton 
having fallen still more, it can scarcely be said that our 
manufacturing trade is more unprofitable than it was 
three months ago. This week, both Liverpool and Man- 
chester prices have shown some firmness; but our manu- 
facturers are now assured of an abundant supply of the 
raw material at low prices. 


Tur Monetary Conrerence 1x Paris.—From the 
statement made by Sir C. Dilke in the House of Commons 
on Thursday night, it would appear that India is to be 
represented at the Conference, and perhaps certain other 
British Colonies. Should any delegates be sent at all from 
this country, it is most important that they should repre- 
sent, not the separate interests of particular colonies, but 
the united interest of the Empire. This is the more m- 
portant in view of the statement made by M. Magnin on 


questionably reviving, the sharp lesson in prudence taught | the same date in the French Senate, that their Govern- 


by the collapse of the many bubble companies floated in 
1872-5 has not yet been wholly forgotten. Investors 
are showing a commendable degree of caution in the 
placing of their money, and an inspection of the return 
now published should tend to confirm them in this atti- 
tude of reserve. Thus, for instance, in the short period 
elapsed since the Ist of June, 1879, no fewer than 65 of 
the 886 companies registered with capital during the 
previous twelve months have gone into liquidation, in 
addition to 24 companies which figure in the return as 


ment would support bi-metallism or the rehabilitation of 
silver. The vast amount of silver coin current in France, 
the obviously heavy loss which would result from de- 
monetising it, render this course natural, if not defendable 
on scientific grounds. M. Magnin’s remarks on the m 

in which the supply of gold in the Bank of France 

been artifically maintained through the payments of the 
receivers-general for the last seven months are most 
noticeable, especially in connection with his observation 
that this had allowed the rate of discount to be mai 
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tained at 33. The meaning of this is that the French 
Government, having a large operation before it in the shape 
of a loan, artificially interfered to keep the rate for money 
jow in order to ensure its success. Cheap money is an 
advantage to industry, but an artificial interference with 
the natural play of a market can only ultimately end in its 


disorganisation. 





Prince Brsmarcx’s Financrat Poricy.—Prince Bis- 
marck, undeterred either by the increasing emigration 
from Germany, which is a sufficient ng of the difficulty 
of finding the means of support for ife, or by the gradual 
rise in prices, to which he bears witness himself, is 
reslved to maintain his existing system of finance, and 
of high duties on those very articles the free introduction 
of which would bring plenty and cheapness with them. 
Indirect taxation is what he looks to as the mainstay of 
finance. It will have to be made very sweeping to pro- 
duce the revenue required. With respect to direct taxa- 
tion he was for making a very distinct difference between 
the tax on income produced by labour and that arising 
from accumulated capital. He spoke almost with bitter- 
ness of the incomes received without exertion, except that 
perhaps involved in cutting off the coupons through 
which it was received. He was, however, most distinctly 
opposed to any lowering of the land tax, which he would 
not diminish by a farthing, but he was willing to hand 
over half of it to local authorities to prevent their having 
to resort to additions torother taxes to raise the provincial 
revenues required for school expenses, assistance proposed 
for workmen in sickness or old age, and other | objects. 
The foundation of his policy will be found in the follow- 
ing words: “ Without being a passionate protectionist, I 
“am, as a financier, however, a passionate imposer of 
“ duties, from the conviction that the taxes, the duties 
“ Jevied at the frontier, are almost exclusively borne by the 
“ foreigner, especially for manufactured articles, and that 
“they have always an advantageous retrospective pro- 
“tectionist action. With re to the development of 
“our tariff, 1am firmly resolved to resist every modifica- 
“tion of our tariff in the other direction, and to assist, 
“with all the means in my power, as far as my influence 
“ extends, in the direction of a greater support to a higher 
“revenue raised from frontier duties.” Free trade has 
not, according to this statement, much to expect from 
Prince Bismarck. The tone of his remarks contrasts 
strangely with Mr Gladstone’s budget speech. The 
advantage to the working classes in Prussia of Prince 
Bismarck’s legislation may be roughly measured by the 
fact that rye was about 20 per cent. dearer in February, 
1881, as compared with December, 1879, while wheat had 
become fractionally cheaper in that period. The prices of 
other agricultural products appear to show that the 
enhancement of the price of rye did not result from vicis- 
situdes in the seasons alone. 


Tue Finances or Iraty.—The financial statement sub- 
mitted by Signor Magliani to the Italian Chamber of 
Deputies, on Thursday last, is exceedingly satisfactory. 
The total revenue for 1880 amounted to 57,720,0001, and 
the expenditure, including 1,000,0001 of exceptional outlay, 
to 56,700,000/, there being a surplus of 1,120,0007. The 
increase for the year exceeds the original budget estimate 
by about 2,000,0007, this expansion being due to the 
| Increased yield of nearly all the chief taxes, and to a con- 
siderable augmentation of the railway traffic receipts. For 
the current year the original estimate was calculated on a 
surplus of 280,0002, but in the provisional estimates this 
was increased to 600,000I, ad as the actual receipts 
for the first two months of the year were considerably 
larger than had been looked for, it is now expected 
that the final surplus will be a good deal larger than 
anticipated in either of the two estimates. The present 
excess of revenue contrasts very favourably with the 
constant deficits which until recently Italy had year by 
year to face, and it is all the more welcome because it will 
greatly facilitate the operations now about to be insti- 
tuted for the resumption of specie payments. 


Tur Frencn Commerctan Treaty.—It will be seen 
from the letter of our French co ent that the new 
| General Tariff Bill is likely to pass into law sooner than 


al 
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was ex - A number of alterations in the bill as i 
left the Chamber of Deputies was made by the Senate, bes 
when the measure was sent back to the lower house, these 
amendments were all negatived with the exception of the 
augmentations of the cen ee import duties upon cattle. 
To these latter, in a slightly modified form, the Chamber 
of Deputies agreed, not because they thought them 
expedient, but simply to facilitate an agreement between 
the two houses, and the Senate having shown itself similarly 
conciliatory the bill will very soon be passed into law. 
According to present arrangements the French Com- 
mercial treaties with England and other countries will 
expire six months after the promulgation of the new! 
; Negociations for the conclusion of a new treaty | 
with us will therefore have to be entered upon immediately, | 
and in view of this the commercial bodies Picngheut! 


the country should now be stirring themselves so as to} ° 


make their wishes known to and as far as possible carried | 
into effect by the Government. 





SAVINGS’ BANKS RETURN. 
Tue following Return shows the amounts received from, 
and paid to, Savings’ Banks and Post Office Savings’ 
Banks in the United Kingdom, by the Commissioners for 
the Reduction of the National Debt, during the four 
weeks ending April 2, 1881 :— 










Total a yee yee panes 
receiv the i e 
Cenmniasioners. Comm: : 
Savines’ Banks -— oe ¢°¢ z ed 
In money and interest credited ............... 51,688 12 11 135,085 12 2 
For stock sold or purchased for the 
Savings’ Bank investment account ...... 50416 8 10.851 .1 8 
Transfer ce’ to and from Savings’ 
Banks and Post Office Savings’ Banks ... 1,(29 15 8 1,981 19 li 
TE aiticlisinhitinbeniinericcnnans 53,223 5 $ 167,918 13 9 
Post Orrice Savines’ Banks -— 
In money and interest credited ............... 232,127 6 4 15,000 0 0 
For stock sold or purchased for the 
Savings’ Bank investment account ...... 3,761 10 2 59,451 0 9 


Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ... 1,981 19 11 1,029 15 8 
NS i lore cbisiar ees | 237,870 16 5 75,480 16 5 
| 
At co d-' At - 
At Sth March, | ing peri ‘ast ing Period lst 


Total amonnt at the credit of :— 2 s a £ s a £ ad 
The fund for the Banks for i 
WNIND oovvesccsncotsestnnsonirss 43,492,379 8 7) 43,607,074 17 1 43,284,524 4 10 
The Post Office Savings’ Banks | 
WEEE ccc. schaesenenmaiamecsens 35,063,588 0 6, 34,901,198 0 6 33,151,160 011 
ROE iviicesenend 78,555,967 9 1) 78,508,272 17 7 76,435,684 15 9 
Savines’ Baxx INVESTMENT 
AccounNT :— 
Total amount of 31 per cent. 


stock held for oo 
in Trustees’ vings’ 
Banks 


489 9 0 «46,063 3 
379.587 12 sais 0 4 


436,027 1 0| 369,676 3 4 





PUBLIC INCOME AND EXPENDITURE. 

The following are the receipts on account of revenue, 
between April 1, 1880, and March 31, 1881, as compared 
with the corresponding period of last year :— 

Revenve aND OTHER Kecerrrs. 
| ——$_ __——_ Receip1s——_———, 
aS | acts | Mee | ase 


March 31,| March 31, March 3,, March 31, | 
1881. "| 1880. | 1881. era 


| Badget 
| Beimate 














1980 
2 2. ed key 
454 | 5,964.51 oes ae 
aor 950,938 sia ts Scene 
| 9,273,428 | 6,915,756 | 
19,300,000 |19,184,000 |39,326,000 | 585,000 | 469,000 
125,151,000 25,300.00 — = 
‘11,800,000 11,930,000 11,300,000 441,000 | 
2,740,000 | 2,670,000 | 170,000 | 174,000 
ese | Saas | Tame | “se 
| Las | goes | eee) | 
' 
i 14,798 
382,176 


sereeseereeces | 12s ane | Kaeea7e | A009 WP? | 
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The expenditure during the same period amounted to |} premium on bar gold is 6 per mille. 
83,107,924/, as compared with 84,105,7541 in the corre. | the Bank to-day was composed as follows :— 


sponding period of last year, the issues during the 


period being 6,164,6761. ; 
During the week the cash balances have decreased in 
the of England and in the Bank of freland as 
follows :— 
of Briand, of Ireland. — 


z 
Balances on Mar.19 ... 9,066,770 ... 1,301,346 ... 10,368,116 
- 31 ... 4,628,026 ... 1,295,636 ... 5,923,662 


Decrease..........+» 4,488,744 ... 5,710 ... 4,444,454 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
’ PaRis, April 7. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow:— 
EB 


TOR. 
Aged 7, 1881, _ $1, 1881. April 8, 1880, 
ec c c 
Capital of the bank............ 182,500,000 0 ... 182,500,000 0 .., 182,500,000 © 


Profits in addition to capi- 
tal (Art. Law of June 9, 


IE» cnseigebdviscstsen eke 8,002,313 54... 8,002,313 54 .. 8,002,318 54 
Reserve of the bank and its 
DINE 5 osinvcnsciecssetecd 22,105,750 14... 22,105,750 14... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000, Oris 000,000 0 
Special reserve .............--008 10,078,583 27... 10,078,583 27... 10,300,000 0 
otes in circulation ......... 2,477,781,800 0 ... 2,524,743,680 0 .,, 2,251,168,680 0 
notes to order, re- 
ceipts payable at sight.. 28,591,239 26 ... 28,882,280 62 ... 37,919,446 7 
Treasury account current 
IED .ccyndventwecsninictn 346,560,388 11 .., $24,618,545 96 .., 208,372,125 29 
Ourrent accounts, Paris...... 513,299,999 77 ... 563,324,937 90 ... 376,752,699 1 
De branch banks ............ 37,872,784 0 ... 58,068316 0 ... 42,214,212 0 
Dividends payable ............ 2,006,292 0 ... 2,111,284 0 ... 1,769,925 0 
Laterest on securities trans 
ferred or deposited...... 7,698,937 89 ... 3,839,109 50 ... 7,592,732 28 
Discounts and sundry inte- 
eS a te ee 12,136,067 41... 11,076,897 1 ... 7,219,998 62 
Redisceunted the last six 
a ae 2,224,535 11 ... 2,224,585 11 ... 1,736,379 3 
Bills not disposable ......... 568,897 2 ... 504,256 69 ... 507,656 97 


Reserve for eventual losses 


on prolonged bills ...... a ial We oe 2,146,583 27 

GIN coccicsercgsrenetionn 13,332,538 96 ... 12,434,131 89 ... 17,052,743 41 

TORE scnscspicscipeenl $,669,260,126 48... 3,758,509,621 63 .,, 3,176,361,244 65 
OREDITOR. 

Cash in hand and in branch f e f c f ° 

elie dicpiaaiadee ania 1,817,156,046 80... 1,826,022,410 80 .., 2,093,572,089 63 

Commercial bills over-due... 299,848 36... 298,848 60 162,757 70 


Qommercial bills discounted 





in Paris not yet due ... 641,155,961 6 ... 711,014,449 3 ... 270,421,797 8 
Cemmercial bills, branch 
OUD siiscenanas teeta 540,669,583 @ ... 561,377,795 0 ... 339,646,397 0 
Advances on deposits of 
SION dentin cteccdennanen 16,828,100 0 ... 21,151,100 0 . 10,803,100 0 
Do in branch banks......... 849,700 0 ... 943,400 0. 736.510 0 
Do in public securities ... 124,499,145 0 ... 112,209,700 0 . 76,417,200 0 
Do by branch banks ...... 75,702,500 0 ... 76,654,000 0 , 60,795,850 0 
Do to the State (Conven- 
tions, June 10, 1857, and 
March 29, 1878) ......... 140,000,000 0 ... 140,000,000 0 ... 60,000,000 
Government stock reserve... 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
Do eee icine 99,626,231 53 ... 99,626,231 53 ... 82,414,572 48 
Rentes Immobilisées (Law 
of June 9, 1857) ......... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 10,172,769 0 ... 10,156,363 0 ... 10,487,160 © 
Expenses of management... 1,730,007 96... 1,461,134 43... 1,612,997 43 
Kmploy of the special re- 
serve ...... astcedogiceneoel 10,078,588 27 ... 10,078,583 27... 10,500,000 0 
Italian silver coin ............ 48,811,467 20 ... 48,811,467 20 ... sae 
INET bincvdntdinscnachasucilintnian 28,699,433 16 ... 25,723,338 63 ... 46,010,063 22 
OA: cicciniiticeonall 3,669,260,126 48 ...3,758,509,621 63 .., 3,176,361,244 68 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. f DECREASE. f 
Treasury account ............... 21,940,643 | Circulation ...............:.ceeeees 46,961,880 
Private deposits.................5 70,220,470 

BE di iina 5 Scmnnccaceuebcnciuen se 8,866 
IR si ocneccispistiawnecs vices 90,766,700 


The hardness of money for the settlement has also caused 
an increase of 1] millions in the loans on public securities. 
Discount in the open market is not difficult at 2? per cent., but 
many houses withdrew the funds employed in Bourse reports, 
and buyers had to pay dear for continuations. The rate for 
Rente ruled over 6 per cent., andfor Bank of France, Credit 
Foncier, Suez, and other miscellaneous shares, from 10 to 12 
per cent. was paid. The London exchange is weak at 25f 354c, 


and no exports of gold have been made in that direction, but 


the metal continues to be sent to New York, the imports for 
the week being estimated at four or five millions of francs. 
The sending of gold to the United States is very unusual at 
this period of the year, and marks an abnormal situation. 
Those exports rarely take place excepting between July and 
December, but they have continued this ear. The Bank has 
lost in the week five millions of gold in Paris, but has gained 
3} millions in the branches. Gold for export is only to be 
had from the circulation, the bullion houses buying napo- 
leons of any weight at 50 centimes per 1,000f premium. The 
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The cash reserve at 





Siiver. 

francs. francs. 
SE Ccnscdeseaacees 102,613,916 ...... 626,911,277 
Branches ............ 495,000,000 ...... 592,630,853 
597,613,916 ...... 1,219,542,130 
March 3lst......... 599,323,961 ...... 1,226,698,458 


The Treasury has further reduced from 2 per cent. to 1} 
the interest on its bonds from three to eleven months. Two 
per cent. is still allowed on bonds for one year. 


Heaviness has prevailed in almost all securities during the 
week, sufficiently justified by the difficult settlement and the 
Tunisian expedition, which may create complications with the 

ncy and with Italy. Rente suffered, especially the old 

eemable, losing 13. Italian was naturally affected, and 
political reasons may delay the issue of the new loan for re. 
suming specie payments. Bank of France shares have, on 
the other hand, gained a further 135f, making a rise of 800¢ 
since the commencement of March, as that establishment can 
but benefit by dear money and financial difficulties. Phe 
profits last week again amounted to a million of francs, and 
are nearly five millions more than in the corresponding week 
of last year. There has been also a recavery in Suez hares, 
but prices are generally lower. The following were to-day’s 
closing rates, with the variations in the week :—Three per 
Cents., 83f 40¢c —75c; Redeemable Old, 84f 75¢ — lf she : 
New, 84f 40c — 874c; Fives, 120f 50c — 40c ; Italian 90f 55¢ 
— lf 10c; Austrian 4 per Cents., 80f 20c ex div—75c; Turkish 
Fives, 14f 35c; Egyptian Unified, 381f 25¢ — 6f 25e; 
Preference Bonds, 495f = ; Russia, —; Bank of France, 4,860f 
+ 135f; Banque de Paris, 1,237f 50c — 2f 50c; Credit 
Foncier, 1,735f — 30f; Union Générale, 1,205f — 40f; 
Laender Bank, 795f — 5f ; Paris Gas, ex div, 1,545f — 
18f 50c; {Suez Canal, 1,872f 50c — 30f ; Panama Canal, 536f 
25c—6f 25c; Northern Railway, 1,770f—10f ; Western, 825f 
ex div — 17f 50; Orleans, 1,330f ex div — 30f ; Eastern, 
780£ — 8f 75c; Lyons, 1,660f; Southern, 1,162f 50¢ — lf; 
South of Austria, 245f — 10f. 


Negociations a: to be going on between the Government 
ok thn great aie companies for a reduction of the rates 


for passengers and parcels, the State abandoning the second 
10 per cent. railway duty imposed after the war. 

Dividends of several railway companies are announced. The 
Lyons will pay 70f, or 14 per cent., for 1880, after 11 per cent. 
for 1879; the Routers: 408, and the Eastern 33f each per share 
of 500f. The dividends of these last companies are the same 
as for the previous year, although the profits were larger, as 
both are under the necessity of having recourse to the Govern- 
ment for guaranteed interest on the capital of the new net- 
work, and cannot increase their dividends. 

The Western Company has held its meeting and fixed its 
dividend at the usual 35f, or 7 per cent., this company being 
in the same situation with regard to the Government guaran- 
tee as the Orleans and others. The Western requires for 1880 
over 14 millions from the State for interest on the capital of 
its new system, but that sum is 34 millions less than taken 
for 1879. 

The receipts of the Suez Canal in April amounted to 
4,690,000f, against 4,116,507f in the same month of 1880. The 
total for the first three months was 12,497,040f in 1881, 
11,186,440f in 1880, and 8,041,845f in 1879. 

The Credit Foncier Company has held its meeting and 
voted a dividend of 42f 50c, or 17 per cent. for 1880, 2 per 
cent. more than for 1879, also approved of a proposal of the 
Board to increase the capital from 130 millions to 200 millions 
of franes. 

The Société des Depots et Comptes Courants pays for 
1880 16f, or 12°80 per cent, against 12 per cent. for 1879. 

The new issues in France in the first quarter of the year 
amounted to a nominal sum of 1,379 millions, and an effective 
ee mx vay f before being fairl 

ertaki as come to grie ore being fairly 
launched, The Cit ot Paris pecans. gemiee to a speculator 
the privilege of selling milk from the cow in eight public 
| squares or gardens in Paris. The favour was evidently not 
considered as of great value, for the rent to be eas was only 
_50f annually for each garden, or 161 a year for the whole, and 
the city reserved the right to revoke the concession at any 
moment, without compensation. With this small privilege 
the holders boldly issued the prospectus of a company with a 
capital of 1,200,000f, and the circular, while trumpeting the 
monopoly granted by the city, suppressed the clause relative 
to the right of the city to terminate the concession. The 
Municipal Council, seeing the abuse that was being made of 
the grant, has now Snabetiod it. 

The Customs Tariff Bill has been sent from the Chamber 
to the Senate a second time, and will probably be voted in its 
present form. The Senate had accepted the Bill almost as 
adopted by the Chamber, excepting in the duties on cattle, all 
of which were considerably augmented: The Chamber, 0D 
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the Bill being returned to it has, on the recommendation of 
the Government, agreed to a compromise, Sen : 
about midway between those first voted by the berend 


the amendments of the Senate. The duty on oxen was raised | 


by the latter assembly from 6f per head to 30f. The Chamber 
now proposes 15f; cows, 8f instead of 4f, or 20f, as proposed 
respectively by the Chamber and Senate; sheep, 2f, instead of 
lf 50c or 3f; pigs, 3f, instead of 1f 50c or 5f. This com. 
promise will no doubt be accepted, and the General Tariff Bill 
will be passed immediately and come into operation in 
October, when all the treaties of commerce will expire, as 
arranged, six months from the promulgation of the new tariff. 

The Bank of France has now issued the report of its busi- 
ness in 1880, as readin its late annual meeting of share- 
holders. The total sum of its transactions, exclusive of the 
receipts from the Receivers-General, which were 951 millions 
of francs, amounted to 10,212 millions, or an imcrease of 
1,527 millions on 1879. The greater of this augmenta- 
tion, the report remarks, was in the discounts and leans, due 
in a great measure to the improvements introduced in those 
two services. The receipts effected gratuitously for the 
Treasury during the year amounted to 4,429 millions. The 
maximum cash reserve during the year was 2,103 millions, on 
the 2nd April, 1880; the minumum 1,763 millions, on the 11th 
December. On the 3lst December the gold and silver in the 
Bank, Paris end branches, stood at the following amounts :— 


Gold. Silver. Total. 
Year. Millions. Millions. Millions. 
[B70 cntetauan PAR akin BIS 3. ackdickde 1,969 
1880... scsvadilée GOR ti. cri RMS i ceva 1,774 


The diminution in the year was 195 millions, of which 189 
millions was in gold, which had already decreased 246 millions 
in 1879. In consequence of the exports of gold, principally 
for the purchase of wheat and wine, the Bank wes forced to 
raise its rate of discount, but in its solicitude for the interests 
of trade, says the report, it only did so in a measure rigorously 
necessary. The rate of discount was changed twice duri 

the year: it was reduced from 8 to 24 per cent. on the Ist April 
and was raised to 34 on the 14th October. The rate of interest 
on loans is usually 1 per cent. higher than the discount, but 
in October it was raised only 4 per cent. when the discount 
was raised 1 per cent., and the difference is now only 3. The 
discounts of commercial paper in the year amounted to 8,696 
millions against 7,260 millions in 1879, and of which 4,101 
millions was in Paris, and 4,595 in the branches. The average 
amount of each bill discounted in Paris was 924f, and about 
one-fourth of the total number in Paris, which was 4,436,168, 
were for sums not exceeding 100f. The maximum amount of 
discounts at the Bank, Paris and the branches at one time, 


was 1,101 millions on the 29th November, and the minimum 
072 millions on the 3rd 


April. The proportion of bills refused 
fell from 0°42 per cent. in 1879 to 0°38 per cent. in 1880. The 
loans and renewals of loans on public securities amounted to 
325 millions, the reimbursements to 311 millions. The circu- 
lation, which was 2,260 millions of francs on the 26th Decem- 
ber, 1879, the commencement of the Bank year, fell to the 


minimum of 2,206 millions on the 25th March, 1880, and 


/reached the maximum of 2,48] millions on the 29th November. 


The amounts ef the different classes of notes in circulation 


|at the date of the annual meetings, 29th January, 1880, and 


27th January, 1881, were as under :— 








Notes of 1879. 1880. 
francs, francs. franes. 
GOW sinbssaninns MT cscs. ioawee 25; 
1,000 ............ 1,371,477,000 1,370,596,000 
500 oie 490,000 121,500 
200 WS. osc cssks 577,800 
100 571,691,900. ............ 755,534,500 
50 10,375,800 ............ 33,555,950 
25 Wiel iia EE getiveuh dy 639,675 
20 6,718,700 nn. cece. 5,659,980 
sinless PD 6 .ccpusvisere 945,475 
Old netes ........... 429,850 425, 
Total 2,321 474,365 2,524,081,780 


The general movement of specie, bills, and clearings, at the 
Central Bank amounted to 46,738 millions, which was = 
eras of 3,355 milhons on 1879. 
decrease in the number of matured bills sent in for collection 
by customers having accounts at the bank. That service was 
i prmerly performed gratis by the Bank, but in coer. a9, | - 
charged a commission of 25 centimes 
nwa charge of 10 centimes for each bill. 
affected the last three months of 1879, but having been applied 
{izing the whole of 1880 the number of bills fell frem 1,251,939 
A 094,392, and the amount from 957 millions to-447 millions. 
considerable portion of the bills not sent in for collection country. 
Daa now discounted. The account of overdue bills, which in | tageous to the 
ceed a ke a ea Se emer aa 
oulstenne g the year by 988,533f, but a sum of 4,/20, 


a 03: appropriation from the 


There was a marked 


he expense the Bank, since the 10th September, 1879, has 


per 1,000f, with a mini- 
That measure only 


ff 300,000£ 
debit of 
overdue in 


was recovered, and the Bank wrote 0 
i ts, kaving a nett 
to which has to be added 2,679,550 
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the branches. A sum of 95,626f was also received on account| 
of over-due bills previous to June, 1871. As the whole of that 
| debt had been written off successively, the sum now recovered 
| was added to profits. The number of public securities depo 
| sited at the Bank in Paris for safety on the 24th December, 
_ 1880 was 2,083,989 representing a value of 1,569 millions. A 
similar service has been established in the branches at Bor- 
deaux, Lyons, and illes, at which 517,478 public seca- 
rities of a value of 331 millions were held. The Bank had 90 
branches in the departments open during the 
number of those which did not pay their expenses fell from 30 
in 1879 to 13 only in 1880, and the te loss from 479,199f 
to 153,138f. The total expenses e year amounted to 
11,011,272f, including a sum of 1,701,649f for taxes. The pro- 
fits for the year amounted to a total sum of 39,467,104f, of 
which 21,767,181f was from discounts, 5,425,383f from loans 
on public securities, and 9,921,147f from rentes belonging to 
_ Bank. The nett dividend for the year was 150f per 1,000f 
share. 
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GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 5th. 


’*s submission to the Imperial Chancellor’s pro- 
posal that it should be included in the German frontier San 
caused a great sensation. The Senate last week made the 


Ham 


the consideration that Bismarck would do 

wer to enforce his will, and also the persuasion that 
if they consented now they would be entitled to have 
the change facilitated as much as possible, went far towards 
marwoing the Hamburghers to agree to the change. The ex- 

nse of building the docks on both sides of the Elbe have 

n estimated at 62 million marks, and Hamburg hopes that 
the Imperial exchequer will provide the whole of the sum. 
We are assured on good authority that Bremen will be obliged 
to follow the example of Hamburg, and that it will do so 
willingly, becavse it hopes thereby to make the Chancellor 
abandon bis plan of introducing the tobacco monopoly, which 
would damage the commerce of Bremen considerably. 

In the German Reichstag the bill on the insurance of 
workmen against accidents 1s being debated. The two chief 
sections of the Liberal party oppose this measure. One section 
is altogether opposed to enforced insurance, whilst the other 
admits enforced insurance, not, however, by means of a 
Government measure, but only by the work-people being ad- 


i 





vised to insure themselves in some privatecompany. There is 
another party, and we consider it to be the only reasonable one 
that wo only the part of the measure which would have a| 
of the premium paid by the Imperial Exchequer. The Bill 
puts forward three classes of workmen : for the lowest class 
with the lowest wages the premium would be paid two-thirds 
by the employers and one-third by the Imperial Exehequer. 
In the original Bill the payment of this third was supposed | 
to be made by the poor funds, because the insurance of all} 
workpeople would relieve them from the burden of providing | 
for most of the workpeople disabled by accidents. But) 
Prince Bismarck, following the advice of the Council of 
Political Economy, decided in favour of payment being made 
by the Imperial Exchequer, and he has announced that he 
will enforce this part of the measure at all costs. This is 
much to be regretted, as he would probably have had a 
majority fur the Bill in its original form, and the opposition 
to the whole measure expressed by the minority is by no| 
means the opinion generally prevailing among the peo ple, who} 
have come to the conclusion that the workmen will never) 
generally insure their limbs and lives unless they are forced | 
to do so, and that private societies, who must pay dividends 
to their shareholders, must either demand higher premiums, 
or else be less safe than an Imperial institution would be. 
The latter is quite as useful as the Post Savings Banks, and 
these would have to be abolished on the same principle. This 
conflict brings German politics to a crisis of some importance, 
which will appear with renewed intensity during the elections 
to take place shortly. It must be regretted that Bismarck’s 
enemies, by their systematic opposition, will cause the Chan- 
cellor to have a greater majority than ever in the new Parla 
ment, even if he should be o liged to retract some of the 
many promises he is at present making the German people. 
The Lower House of the Austrian Reichsrath has voted a 
| Bill proposing to cover the deficit by @ loan im ae an at 
| 5 per cent, ing to fifty-three million florins. “he <0» 
| stitutional party voted oy the Bill because it Send — 
'the making of a new / cent. Paper Rente disadvan- 
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present price of Gold Rente, 


: ad Goll Rente 
| would have made the loan 5 cent. cheaper had ¢ 
y sed instead aper Rente. The Finance 
| x  » a must be b> 


| Minister’ oti for this strange mé« 
‘netalliel tandeneies and the fear of 
| g pure gold standard if he augmented the 





Austria towards 
old Rente. The 
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remarkable rise in the price of Paper Rente, amounting to 
1fi 20kr must be attributed to the efforts of the syndicate, 
which undertakes the sale of the new loan. The Bourse con- 
tinues favourably di , and most securities have risen 
considerably, but Gold Rente has fallen a se little. The 
Austrian Credit Anstalt’s shares have risen from 296} to 
305; the Austrian Bodencreditanstalt from 234 to 242; the 
Karl-Ludwig Railway from 2654 to 271 ; the Southern Railway 
from 1074 to 1114; Anglo Bank from 125} to 1274. 

The conversion of the Hungarian Gold Rente has advanced 
so far that the Rothschild syndicate will commence by con- 
verting 80 millions at first. 

The Anglo Bank published its accounts for 1880. The 
net-income amoun to 1,209,825 florins. At the general 
meeting (12th May) the directors will make the proposition 
that only 450,000 florins should be devoted to the dividends, 
viz., 3 florins per share, the 760,000 florins that remain bein 
carried over to 1881, to cover the losses made, especially wit 
the sugar manufactories, whjch are to be given up. 

The German Commercial Seciety in Frankfort-in-Maine 
has published its yearly accounts, which show that the losses 
sustained in their relations with the branch office at New 
| York amount to 6,309,377 marks. When the Society’s net 
profits of 881,929 marks have been substracted the losses 
amount to 5,428,000 marks. The capital in shares and the 
reserved capital, amounting to a total of 16,287,000 marks, 
will be reduced to 10,859,000 marks. The capital in shares 
will in future amount to 10 instead of 15 millions, and 
859,000 marks only will form the reserved capital. 

Austro-Hungary’s custom receipts in January, 1881, 
exceeded those of January, 1880, by 211,460 florins. The 
excess was caused by more coffee and petroleum having been 
imported, and is but apparent, because at the end of 1879, 
when the new tax on coffee and petroleum was impending, 
| large stocks were imported by merchants, and the import of 
January, 1881, was, for this reason, extraordinarily low. 





The re turns of the Austro-Hungarian and German railways 


| show that in February, 1881, the receipts of the former were 


34 per cent. higher per kilometre than in the same month of 
the previous year, whilst the German were slightly less. Tha 
Bavarian railways receipts were also higher in February, 
1881, than in the same month of 1880. 





Notices of Books. 


(1) City of London Directory: 1881. Published by Messrs 
W.H. and L. Collingridge, City Press Office, Aldersgate 
etreet. 

THIs well-known directory has now reached its eleventh 
annual issue. As such a vast mass of public companies are 
domiciled in the City, special attention is devoted to this 
section of the directory, and the information respecting livery 
companies is said to be “the most complete” and “ not to be 
found in any other work.” The street list, the alphabetical 
list, the trades list, the list of liverymen, the list of Seulorent 
and traders who have compounded during the year, as well as 
the coloured map, all contribute to make the directory very 
serviceable. 





(2) The Review Black List. London: Office of “The 
Review,” 74 and 75, Great Queen street, W.C. 
TH18 publication, as the title-page informs us, supplies a com- 
plete record of wrecks, missing vessels, collisions, strandings, 
and other casualties at sea, between May, 1879, and December, 
1880, “ coasters and small traders between foreign ports ” being 
not included. The names, both of the vessels lost and of the 
owners, can be found at a glance by reference to the indices. 
The List contains, ina compendious form, convenient to the 
underwriter, a complete record of the casualties of the past 
eighteen months. Is is proposed in future to give this publica- 
tion in yearly volumes, which will no doubt be of great service 
| to those whose business causes them to require this informa 
tion. 


(3) Indicateur des Soies et Soireries enGénéral. Par Mat. Bruno. 
1 In London, Delizy, Davies and Co, 1 Finch lane, 
Cornhill. ; 
Tue list pies names of dealers, brokers, and manufac- 
turers of silk goods of all descriptions in France, Germany, 
land, Austria, Belgium, Bengal, China, Japan, Spain, the 
United States, Italy, Greece, Holland, the Levant, Russia, 
and Switzerland. It contains more than 200 of names 
printed in double columns. This fact will best give some 
idea of the extent of the information supplied. 


(4) Bankruptcy Reform. By T. R. R. Davison. London: 
. fifingham Wilson, Royal Exchange. 
Mr Davison has written a useful pamphlet, containing - 
— as to the improvement in the Bankruptcy ine. ne. 
erences are made in it to several of the leading foreign codes 
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appears likely to be some time before the state of public 
business will allow the se reforms of the Government 
to be introduced into Parliament. Those interested in the 
matter may employ the interval to advantage in reading 
Mr Davison’s pamphlet. 











(5) Jackson’s eg : The Check Journal. London - 

Effingham Wilson, Royal Exc ; ; 
WE noticed the appearance of the fifteenth edition of this book 
about twelve months ago; and the sixteenth is now before 
the public. The estimation in which the book is held could 
receive no better commentary. 





(6) Auditors: Their Duties and Responsibilities. By F. W. Pizley 

London: Effingham Wilson. ‘ 
Me Prxiery has written a very clear and straightforward 
account of the duties of auditors, which the holders of shares 
and stock in joint stock companies will do well to read and 
reflect on. Gonsiderable improvement in auditing accounts 
of many companies has taken place in recent years. Mr Pixley 
points out in a firm and temperate manner what the qualifica. 
tions of auditors are,and the real value of a thorough and 
systematic audit of the accounts of public companies. This, 
he says, is not “at present adequately appreciated by share. 
holders” (p. 161). Shareholders are, however, gradually learn- 
ing what an auditor means, and Mr Pixley’s book will assist 
them in doing this. 


BOOKS RECEIVED. 
Memoria del Banco de Espana. Madrid: Miguel Ginesta. 
hota it del’ Intast (No. 30) Leggie Regolamento sui Diritti Spettanti 
’ Industria (No. § e en iritti nti agli Autori 
delle ae dell’ Ingegno. Rome: Eredi Botta. ~ 

A Word from Ho on the Transvaal Question (Dr. Robert Fruin, Prot. Hist. 
Leiden University). Utrecht: Bosch and Son. ‘ 

Four Years of Protest in the Transvaal (Capt. E. H. Verney, R.N. Chairman 

Independence Committee). ndon: Wm. Ridgway, Piccadilly. 

Essay and Letters on Bi-Metallism (Robert Barclay). John Heywood, London 
and Manchester. 

Debrett’s House of Commons and the Judicial Bench 1881. 

Monetary Relief through the Paris International Conference (Nemo). London: 
ae Wilson, Royal Exchange. 

City of London Di ry, 1881. London: W. H. and L. Oollingridge, “ City 
Press” office, Aldersgate street. 

Nineteenth Century—April. London: C. Kegan Paul and Co. 

= meee — —March. New York: Edward Stern, London: Sampson 

OW ani ‘ 

Riforma della Legge Elettorale Politica (Relazione della Commissione). Vols, 1 
and2. Rome: Eredi Botta. 

China: Reports on Trade at the Treaty Ports, 1879—Customs Gazette July-Sept. 
1880—Medical Reports—List of Chinese Lighthouses, Lightvessels, Buoys and 
Beacons for 1881 (Inspector General of Customs, —— 

The coming Currency Question Historically Considered (From Bradstreets). New 
York : 279 Broadway. 

The Irish Land Bill of 1870 and the ‘Lords’ and Tories’ Amendments Thereon 
(Sydney C. Buzton). National Press Agency, Limited, 13 Whitefriars street. 

Fraser’s ine—April, London: Longmans, Green and Co. 

L’Irelande—Le = ersey (Lettres par M. G. de Molinari). Paris: E. 


Dentn, Palais 

Atti della Giunga per la Inchiesta Agraria. Rome: Forzanie C. 

Statistica delle Societa di Mutuo Soccorso. Rome: Stamperia Reale. 

rts on the Condition of the Sa of County Mayo—3rd edition 

enlarged (J. A. Fox). Dublin: Browne and Nolan, Nassau street. 

Ballion Annual for . New York: Bullion Publishing Company. — 

Transactions of the National Association for the promotion of Social Science, 1880, 
Edinburgh meeting. London: Longmans, Green and Co. 

Bi-metallism and the Finances of India (J. Barr Robertson). ‘ 

Army Re-organization : with special Reference to the British Soldier in India. 
(Frederic J. Mouat, M.D.). London : Edward Stanford, Charing 

= arcane oO Ploseall and Made New Ireland (John P. Doyle, C.E.) London: 

ay, b 

Systems of Land Tenure in Various Countries. New Edition (Cobden Club). 
London: Cassell, Petter, Galpin, and Co. 

The Irish Land Question: An Appeal to Land Leaguers (Henry George). New 
York: D. Appleton and Co. 

Rhodes’ Journal of Banking—March. New York: Bradford Rhodes and Co.‘ 


Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 6th April, 1881. 
ISSUE DEPARTMENT. 


2 2 

Notes issued ......0. 40,725,015 | Government debt ... 11,015,100 
Other securities...... 3,984,900 

Gold coin & bullion.. 25,725,015 














Silver bullion......... one 
40,725,015 40,725,015 
BANKING DEPARTMENT. 2 
£ ; 
Proprietors’ capital.. 14,553,000 | Government securi- 
TROD Sctiind’ ccstdcot Vidivee 8,007,187 |:thee ..cicsesessecesscess . 15,404,850 
Public its, in- Other securities...... 20,886,799 
cludi hequer Notes .ccccccsccsossoree 14,129,815 
Savings: Banks, Gold and silver coin 1,230,888 
Commissicners of 
National Debt, and 
dividend accounts.. 8,075,077 
_ ee 25,667,288 
Seven-day and other 
See eereseseesecees 259,850 
—— 
51,652,352 51,652,352 


Dated April 7, 1881. F. MAY, Chief Cashier. 












——— 





April 9, 1881.] 


THE OLD FORM. 

The above Bank accounts would, if made out in the old 

form, present the following results :— 
Li 


ABILITIES. 

Cireulation (including bank 
bills)....+.+++++ ensgoccenes . 

Public GepOSits .++...--eeeereeeee 
Private depOsits.......sereeee . 


Asszrs, 2 
ORION ccccthictiscecedccsviccnsces 

26,855,050 Coin and bullion FOC Cee Cees eeeee 26.988 908 

8,075,077 

25,667,288 

60,597,415 63,694,552 


of Assets above Liabilities 
The balance ; Lan ane 3007.187%, as stated in the abeve 


FRIDAY NIGHT. 
The preceding accounts compared with those of last 
week exhibit :— 





£ & 
Circulation (excluding bank post bills) seeee eeteceseres ‘ 759,865 Oeeeetnceres 2716, 
Public A@pOsits .......sessececeessseeneersscresseecaecencenses ces sae emiabeceaiel 6,644 
Other Geposite .....:r0..ccderserccsnecrssesresccessoscocssasossocee 462,661 ........0000 iad 
Government SCCUTITICS ....01-.screnecseessssesessersseceecetens GAPTD  crcocnsesce ase 
Other SOCUTIbIES 2... .ccccscceccecacsccsoccstecboodsioncecnesacsceces one eetdeessqece 1,205,686 
Bet TUGOO:  crnesa-ccutinnce this copbeninsiahstteinnabedlibtenlenabanticces eg oe 901,945 
Weak. sicecndaavconncaesncevanisecesdcuniebeiaabeliidenianate veeweae A neds. aeindipeeeicn 640,724 
RGNOTUO cicsesvcaicisistatetaceetededeaapbasebebebsaescadnkibien hil ARE, esd 1,661,810 


cheques and 
bills cleared at the London Bankers’ Clearing House :— 











1881, 1880. 

z £ | | z 
Thursday ......... Mar.31 | *56,114,000 }Mar.24 | 17,556,009 ||Apr. 1 | *45,671,000 
Friday ........0+» Apr. 1 21,880,000 os 894,000 » 21 17,126,000 
Saturday ......... | » 21 18,356,000 » 26) 16,548,000 » 3 | 18,409,000 
Monday..........+ os 000 » 28} 14,995,000 » 5 | 19,999,000 
i cscinedy » 5{ 18,607,000 || ,, 29 12,811,000 || ,, 6/ 17,729,000 

Wednesday ...... » 6} 18,314,000 || ,, 30} 15,374,000 || ,, 7] 15,965, 
ye 157,774,000 93,178,000 134,899,000 

* Half-Monthly Settling-day,. + Corsols Settling-day. 


JOHN C. POCOCK, Deputy-Ins r. 
The following is the Manchester Bankers’ Clearing :— 


April March April 
Manchester ........0cscsesssseee 2,200,557 ... 1,981,626 ... 2,126,936 


The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 6th April, 1881:— 

Gola 
in from 


Abroad, or F 


out for | 


Securities 


we 
in 
xcludng) noposits, | Banking 38 
k Post Dasest. 3 
Export. Bills.) ment, 3 
£ Oe Petey 


£ uksiZ 
250,000 out 26,320,540} 33,473,690, 38,405,863 
24.269,276| 185,000 in | 26,953,840] 33,807,176! 39,508,274 
388,000 out 26,548.65) 30,500,838) 36,078,394 
| even | 26,365,245 29,637,218| 34,870,945 
242) 105,000 in pe 30,419,617| 34,904,882 





Cola end Creat 


Bullion. 





Date. 


454,000 in 






35) 35,162,884) 36, 
34,770,621) 35,513, 
36,222,584| 37,881,102) 16,830, 
36,134,950; 36,911,221 





361,000 out 26,595,903 33,742,365! 6.291.449) 15.360.708 — 
_Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
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}! CD  SEICER BAS to de added 2,0/9,000l overacue in 4 purr ew” 
a anaes 


Se 


THE ECONOMIST. 





—— shh 


Steanaverue ++ = 





the increase in the other deposits and the reduction in the 
other securities. Consequently, the Bank rate was lowered 
from 25 to 2 per cent. ; and bills were taken in the open 
market as low as 1} per cent. A call of 2.2501 per 
1007 was made upon the City of Glasgow Bank contribu- 
tories. 

In 1880, the money market was for the time distinctly 
easier, after the dividend payments and the elect'ons, 
which gave so unmistakeably a Liberal majority. Consols 
rose }, while all the markets were buoyant. As the result 
of the dividend payments, the Bink reserve lost nearly 
800,000. 

The following are the principal items in the accounts of 
the undermentioned continental and American banks for 
the latest week published compared with the previous 


statement :— 
BANK OF FRANCE. 


Apeil’ 7. | Mseh 3. j ie crense.| Dearenes. 








ASsETs. 7” i £ 
Government securities.....................| 14,104,000 | 14104000)  ~. es 
Private securities ..........ce.csccercerseee: 56,000,009 | 59,346,000 3,346,000 
Notes re Us 99,111,000 ae | 
Gorerament deposits 0. | 1sangv00 | 1za8Ko00 | sip00 | 
ivate deposits ........----soer-ee--s-s+---| 22,047,000 | 24,856,000 ___+___| £808,600 
IMPERIAL BANK OF GERMANY. 
Mae. 31. March 22.) Increase. | Decrease. 
Coin and ballion ..........cccecseseeeeees 23,866,000 | 29,552,000 ve | 688,000 
Discounts and advances .............++.+- 20,562,000 | 16,589,000 | 3,973,000 | th 
LIABILITIES. . 
Notes in REDD siteapoamaiverseuenaivens 38,426,000 | 33,642,000 | 4,781,000 | oi 
Carrent accounts ..........cccc. seceeceses- 9,924,000 | 11,207,000 | —... | 1.283.000 
AUSTRO-HUNGARIAN BANE. 
| Mar. 3l. | March 23. / Increase. Decrease- 
SETS. £ £ oss 
Coin and bullion ........0.ssssessessseesre: 16,904,000 | 16,862,000 | 42,000 | 
Discounts and advances ..............0... 13,395,000 | 12,697,000 | 694,000 | 
LiaBILITIES. i 
ii ins coin nieticsiceimacinns 31,458,000 | 31,113,000 | 345,000 | onl 
NATIONAL BANK OF BELGIUM. 2 eee 
~) March 31. | March 24. _ Increase. | 
ASSETS. | £ £ &£ | £ 
Coin and bullion  ..........cccceceeseeeeeee> 1p o0 | 3,445,000 63,000 | ei 
Home Di DD, | didipengecopnonetnnncencers l 
Foreign do eeeennenre | 138ra%o00 | $ 11151000 | 1,105,000 
ABILITIES. | 
CII gicensccenveiiinitndndianccesensne 13,443,000 | 13,015,900 428,000 ee 
2 gear naremtmaie ces w-| Hasan | gouge |e | 18%,¢00 
BANK OF RUSSIA. watts 
| March 28 | March 21. | Increase. | Decrease. 
ASSETS. Pa P4 ooo | 24 P - . £& | £ 
Coin and bullion (at 7rs =1))............ . . } 3 
Treasury—Debt é expenses (9 rs=11)| 51,510,000 | 51,514,000 4,000 
LIABILITIES. i 
Circulation (at 9 rs = 21)........+.+0-++---| 25,946,000 | 25,946,000} | 


NETHERLANDS BANK. 
pril 2. ; March 26. | Increase. Docrease. 
* z£ £ eer £ 


| 





ion ..... iat etieapecs 11,233,000 | 11,397,000; ... =| 164,000 
mag obnie | 7,260,000 | 6,869,000 |. 391,000 |... 
LIABILITIES. | 
soneceainercunbine | 15,929,000 | 15,540,000 | 389,000 
Deponits ts ethaeienreatstneestia | 1,072,900 | 1,218,000 | __... 146,000 





WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 


jeri] March 98, | Increase. Decrease. 
| a -? 2s UT CU 





























—_——__— 


Exchanges, re period of four years, corresponding TT aie a 

with the present date, as well as ten years back, viz. :— Mar. i. Feb. 2. | Tnorease. ' Decrease. 
Asszts | | 190,000 

At di ee | april 2 i1 9, Coin and bullion -.........::.ssc0eses0e0e: 9,550,000 | 9,740,000) 

with the present week| “teri” | “Rava.” | “Bes. a wae ee, | 54,000 

Circulation (excl ‘ £ | £2 deeweccadedondeccocesccescoesosess ee | 10,877,000 2 — ae fe j 08,000 j 

Bank post bills) ...... 24,917,491 | 27,828,595 | 29,928,460 26,595,200 —saSlasiar ee 
Public deposits ............ 7,110,105 | 7,053,820 CANADIAN CHARTERED BANKS. ee 
Other deposits ............ 30,650,572 Feb SC 00. | Imerensce. Decrease | 
Government securities..| 12,941,143 | 16,556,488 | 14,906,501 rae | eee | | 
Other securities... 21,622,858 | 22,158,108 20,886,799 ext Dom ™™: | egefooo | 3,080,000 | | 7,000 | 

rve 10; , Cash Dominion notes ..........-...- : i i i 
Coin anil tectiiees pe ne 33158908 33,490,659 26,955,908 | Discounts current .................-------« | 19,212,000 | | 
ae ro _ it... 3% 3% nines 4,694,000 4,646,000 | 46,000 | 128,008 4 

ice Of Consgols ......... tt SS j| SSF $F 0G #£#| OHNeotes im CIUCULATION ..........-<-++--cce i ' ie i 
Average price of wheat 558 je 08 se BI sicchrensicssapen mn cnoornen fone | 14,480,000 | 14,612,000 1 | 

on Paris (sht) a ASSOCIATED BANKS. 

— Amste 2 0}! 3 1213 2 NEW YORK ASSO vate ile 
r — Manbenpees iS 1 * *otee* | Moots * —— age, | Beodk O | Ineemes.| Dormeer- 
Clearing-house return ..|112.570,000 | 97,000,000 | 99,709,000 ASSETS. 11,530,000 sense Fe 20,000 | 

The amount of the “other deposits,” compared with | fests cago) exfounone | yg9ee ) | Se 
the “other securities,” showed in 1871, a deficiency of Legal tenders oer | | | | 
2,713,7551; in 1878, an excess of 1,710,1851; im 1879, | Greutstion ern evnnenn | sens | samaee | ee | sie 
an excess of 8,491,464; in 1880, an excess of 6,782,309/. | Net deposits | | | 5000 
In 1881, there is an excess of 4,780,4891. reserve against deposits........| 13,775,000 ae | | 

In 1878, the panic of March 28 had further subsided, trian florin at 2s; the Dateh florin at 

§ . ' is reduced into 
and the money market was very quiet. The “other ; 2 Spell Amekenessey 
securities” were reduced 2,980,1071, and the “ other 

eposits” 2,742 2531. = Marxer.—The dividend pay- 
1): unt anp Money KET. 
ae the na drop of upwards of 3} millions wer pe preceded by a reduction of fully } per cent. im 
Governmen cleus mente = 


was nearly counterbalanced by 
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3 the market discount rates, and it was anticipated that the 

.. letting loose of so considerable a sum of money would 
have rendered the floating supplies in the market abundant 
for all purposes. Yet such is not the case. Money was 
in good request to-day at 2} per cent., and if it does not 
find sufficient employment in mercantile bills, can be 
readily utilised in loans on stocks, in payments of instal- 
ments upon and in subscriptions to new securities, which 
come forward in unabated numbers. It is urged that as 
so many of these new securities are home creations they 
do not take money from the country, and there are still 
j the usual supplies of money here. But, at the same time, 

‘ ae they undoubtedly keep money circulating more rapidly, 
: and it would also appear that coin is finding more employ- 


oe 
$ 
* *. 


4 
“* 
“~~ 


e © gh sar SS 


- ment in the provinces, leaving the central market with a 
: narrower working margin. It can scarcely be doubted 

Soo dren | that at the present time the volume of the public commit- 
ni ments to new ventures is in excess of the public savings, 


Ww 


and that though this may continue for a time, it has 
hitherto invariably ended in making money dearer, as well 
as in stimulating trade. Some more gold has gone for 
America, though the exchange has now risen just suffi- 
ciently to prevent a profit on purchases from the Bank. 
With the May commitments not far removed, we certainly 
i do not believe in cheaper money, and to take in bills as 
; ‘ low as, or lower than, 2} per cent. appears to involve risk 
fa of loss. To-day, this view seemed more generally adopted, 
; and the discount rates recovered to 23,3 percent. The 
‘ e4 continental exchanges keep in our favour. 


; In this week’s Bank return we see the effect of the first 
day’s dividend payments, in the reduction of about two- 
millions-and-three-quarters in the public deposits. This 
: Jjis about the usual reduction at this period, and the 
73 om drop in the “rest”’ was also to have been foreseen. But 
a | at the same time the effect of these distributions upon 
the reserve in the banking department has been more than 
is usually recorded, and a contrast with the figures 
presented at this time last year (when another day’s 
dividend payments had been made, when money was in 




















’ 
| 4 good request, and bills dearer than they are now) will not 
, 2 & be out of place. : 
: ‘ as i leipimniniantessnsnnbiaiisiniientindsinitiaeainendiiaiiisileci 
5 1880. | 1881 
ome pie pAmacerigeningan 
| Per | | Per 
‘ | Cent. || | Cent. 
. Public | | of 1 Public | 0 
; — __ | Reserve. | Reserve) Reserve. | Reserve 
7 & ‘ Deposits. | | to Lia- | Deposits. | to Lia 
| # | | bilities. | | bilities. 
i 3 a2 7 gia ie a] 
ze. March 23° ........ 11,242,694) 17,261,295, 46 || 11,867,195) 17,388,185; 48% 
: 3 April 6° coves) 8,142,114) 15,942,436! 453 || 8,075,077] 15,360,703! 454 
: | | i 
. a i Reduction 3,100,580) 1,318,859] § || 3,792,118 2527,482| 33 
j es * 1880 returns one day later. 
fa eS Here we contrast the changes of the past fortnight, and 


we find that the public deposits are reduced nearly 


we 


; 4 ee 700,0001 more than at this time last year. Part of this 
, 3 . 3 might well be ascribed to the larger April dividend 
t & payments of the Indian Government since the conversion 
; of the 5 per Cents., but the probability is that this so far 

“a marks the heavier arrears which fell to the lot of our 
RS Government to pay at the close of the quarter. But the 
; | ‘ reserve has fallen nearly a million and a quarter more 
‘ : than it did at this time last year, and the explanation is 
that the repayments to the Bank have been much less than 

they were twelve months ago. In the corresponding week 

|last ‘year the reduction in the “other securities” was 
‘ 2,800,0007; it is now only 1,200,0002. The increase of 
760,0001 in the “ note circulation,” and the withdrawal of 

902,0007 in the “coin and bullion ” (361,0001 of the latter 
* 3 for export), are also larger movements than usual, the 
/ 3 . § addition to the home circulation being 1,301,0007; and 
: + hence the reduction in the reserve this week of 1,662,0001. 
: | Yesterday 75,000 sovereigns were sent into the Bank from 
| Australia, but te-day 900,0001 was withdrawn partly for 





| a . ‘South America. 

Mr J. W. Birch having completed his term of office as 
/ 4 Governor of the Bank of England, has been succeeded in 
| & ~ that position by Mr H. R. Grenfell; Mr J. S. Gilliat being 
i & :: 2 the new Deputy Governor. Mr Birch’s Governorship will 


be remembered in the City by the institution of arrange- 
ments respecting powers of attorney on the public funds, 


which will be a source of great convenience to those en. 
Te 
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gaged in business, and by other facilities, which will be 
of service to the public. Mr Birch also possessed a 
thorough knowledge of the theory of the Foreign Ex. 
changes, ce with a aa aan in business, 
which enabled him to put that knowledge into practice. 
With the increasing development of more complete bank- 
ing communication between this country and other money 
markets abroad, foreign demands for money become alike 
more severe and more rapid in théir action, and the course 
of the exchanges requires more careful and constant 
watching. This has, indeed, been long recognised. Sir 
Robert Peel called attention to the subject in his speeches 
on the Bank Charter in May, 1844, but the subject stands 
in a very different position now from that which it occu- 
pied then. The facilities for interecommunication between 
different countries have extended widely since that date. 
The stock of bullion at the Bank, it is true, has on an ave. 
rage more than doubled during the time, but a new class of 
danger to our money market has arisen, which demands 
the utmost vigilance from those in whose hands the direc. 
tion of the Bank is placed. 

Silver is dull at 52d per oz, the market having lost life. 
The reduction so far, however, has been limited to } per 
cent. The 45 lacs of India Council drawings allotted on 
Wednesday, realised only 1s 7}%d per rupee, a fall of id 
on the week. 

Tenders for 1,530,0001 Treasury bills were opened on 
Saturday last at the Bank of England. The amounts, 
allotted were as follows: In bills at three months, 
1,030,0007 ; and in bills at six months, 500,0001. Tenders 
for the former at 997 9s 1d (27 3s 8d per cent. per annum 
discount) received about 67 per cent.; above in full; and 
for the latter at 982 16s 5d (21 7s 2d discount) and above 
in full. 

For the first time in the history of country banking, the 
note circulation of the joint-stock banks has exceeded that 
of the private bankers. The figures which we publish on 
the last page of our supplement this week yield the fol- 
lowing aggregates :— 

-———Average Note Circulation———_, 
March 12. oe 19. — 26. 


£ 
Private banks .......0..0..0ccc00000e. 1,590,483 ... 1,587,502 ... 1,621,827 
Joint-stock banks .................. 1,592,388 ... 1,603,405 ... 1,687,809 


Total country note circulation... 3,182,871 ... 3,190,907 ... 3,259,136 


The Frankfurter Zeitung observes that the statement of 
the Bank of Germany of the 31st ult. shows increases in 
the leading items in the Bank account not unusual at this 
season. The bills held have increased 1,786,000/, the 
advances 2,187,000/. The latter item is attributed to Stock 
Exchange requirements. The deposits have dropped 
1,283,0001 ; the cash held 711,0007; while the note circu- 
lation has increased 4,784,000I. 


We subjoin our usual discount quotations for paper 
having various periods to run :— 








Bank bills— % | Trade bills— % 
SB montths ..6.0505-.ce00e 2% 4 G ORCS. oss sive d cccceces 23 3 
Bi it anes. Keeeenad 23 ee. cesbnownedaswuieie 2% 3} 
Dea ia sie 2% © oth . cinsentadinsieaiel 3 4 


The current allowances for deposits at notice and call 
are given below :— 
Private and joint stock banks at notice 2 per cent. 


Discount houses at call ..........cessseeeees 2 per cent. 
_ seven days’ notice ... 2} per cent. 
_- fourteen days’ notice 2} per cent. 


The discount quotations current in the chief continental 
cities are as under, the Paris and German rates being 
firm, the former owing to the monthly settlement and the 
instalment falling due on the new loan :— 


Ban 
TIED wetnsniezavccene 34 3} Brussels .......4 34 3 
SOOSEE  adesueesrens 4 23 PEOOTAG oo.sccc sees 4 5 
Frankfort......... ois ees * RG Vienna, ......00.008 °°. F 
Hamburg ........ oad \ Aes 1G St Petersburg... 6 ... 5 
Amsterdam ...... 3  ... 2% | New York (call money)... 45 


Tue Srock Marxers.—Quotations opened this week 
with a considerable degree of firmness, more particularly 
in respect to home investments, which came into request 
with the turn of the quarter. Dealings generally were} 
more active, and there was a decided influx of speculation 
for the rise. The foreign stock market, however, early in 
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eek began te show signs of weakness, and the Paris 
— disclosed the fact that gamblers found no in- 
considerable difficulty in obtaining loans wherewith to 
carry on their enormous gambling transactions. Then 
came the Tunisian difficulty, and the result is that 


European bourses have worn a gloomy aspect, except for | 
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Egyptian and Hungarian stocks, the latter being sustained | 


by the coming large conversion operation with which the 
house of Rothschild is intimately connected. The ease in 
money continued to affect, home securities favourably until 
to-day, when—money being more wanted—there was a 
partial relapse. Besides home railways, a good recovery 
is noticeable in gas property, the electric light scare being 
soon over, and the American market has been well sus- 
tained. The “ carrying-over” in connection with the next 
half-monthly settlement begins on Monday, so that the 
arrangement of the account, which is a fairly heavy one, 
will be completed on Wednesday. Probably many dealers 
wi!l leave tewn from Thursday next till the following 
Tuesday. x 

There is again a lengthy list of new securities, those 
enumerated below being the principal. It will be seen 
that in addition to present payments thereon they involve 
a considerable further liability. Vendors’ shares, where- 
ever they may occur, are deducted from the nominal 
capital :— 


First 
Capital Payment Further 
‘é 7 Applications. Gen. ae 
Atlantic and Pacific Railroad Western Ex- 
tension 6 % Ist Mortgage ........................ 2,000,000 ... 300,000 ... 1,810,000 
New Brunswick Land and Lumber 5 % Ist 
TROP ARG onse: tascestgenaiedsiminihd pauiniaestcinuse 513,000 ... 128,000 . 359,000 
Bodega, Limited ..............ccc.csecee-e vecsceeg 140,000... 35,000... 105,000 
Electric Light and Power Generator, Limited 100,000 ... 25,000 . 75,000 
Sosa-y-Mendez Gold Mining, Limited ......... 66,700 ... 33,350 . 33,350 
Cakemore, Causeway Green and Lower Holt 
United Brickworks and Colliery, Limited 120,000 ... 70,000 . 50,000 
Tea and Cinchona Plantations. Limited ...... 44, .» 22,000 . 22,000 
Eureka (Nevada) Silver Mining, Limited ... 65,000 ... 16,250 . 48,750 
Old sa. ioe, eee B itonns oe 57,000 ... 14,375 43,125 
Swindon, Marlborough an over - 
way 5 % Preference ..........ccccceveererseeceers 54,770 ... 16431 ... 38,339 


From the Indian Bank dividends recently announced, 
it does not appear that the second half of 1880 proved 
very profitable to those companies. The Chartered of 
India Australia and China, it is true, pays 8 per cent. per 
annum to its shareholders, as compared with 6 per cent. 
twelve months ago, but the Chartered Mercantile pays 
only 5 per cent., against 6. While the dividends of the 
Agra (6 per cent.) the Oriental (4 per cent.) and the 
National of India (5 per cent.), are the same as at this 
time last year. Nor are additions to reserve as important 
as they were twelve months ago. 

British Government Securities.—The week’s varia- 
tions in the money price of Consols have been between the 
following limits :—On Saturday, between 100} and 100; ; 
Monday, 1004 and 100}; on Tuesday, 100} and 100} ; on 
Wednesday, 100} and 1003 ; on Thursday, 1003 and 1004, ; 
and to-day between 100% und 1008. . Consols advanced { 
on Tuesday upon Mr Gladstone’s Budget statements, an 
nearly a similar extent on Thursday, when attention was 
directed to the effect of his Terminable Annuities Scheme. 
The result is that the Funds have this week been as high 
as at any time last year, and, with that exception, above 
any price touched since 1853. India Sterling Loans are 
all higher, but Rupee Paper is depressed, in sympathy 
with silver. 


Prices Closing Prices Ine. 
= iday thisday. or Dec, 

Console for MONEY............sesscrsessersseeeses BODE Bs nsccioree 1003 | + # 

DUD DODO sriccontsiytieceeineeitnrgitibinines BN Ss: ineginiets 100§ + 34 
MOMNGOE GE  coicistnisgscnndncosdictescntecan NE oo eee 93% 286+ & 
Mawr ac cee GEG FB ccccccene 993 ¢ + & 
Exchequer Bills June 2§ % ....s0..-.s00000- 8s 13spm ......... 10s 15s pm + ‘ 
I - rae (leat disidens 8 ot sibidlpedonk om IRS: itatiecse as a 
ndla » Tred. at r, Gg 1BBS ...cccceceee LUBE GF = soerarvee - 
Metropol. Board of Works 34 % Consols.. 106 : epenciinas 10637 + 


CotoniaL GoveRNMENT Desentures.—Little change 
has occurred. Province of Quebec loans are quoted 1 
higher; and Tasmanian 4 per Cents. show an advance 
of 3; indeed Australasian issues generally are firm. 

Forricn Government Securities.—Within the past 
few days there has been a relapse in various Continental 
stocks, principally in Italian. The Tunisian difficulty 
has affected the French market, and Italian are specially 
flat, owing to the political excitement caused thereby _ 

me, where a vote of censure has been passed, - 
Cairoli, an able financier—has tendered his resignation. 


i 
i 


Russian bonds are likewise dull, as the Nihilists, it is said, | 


are threatening the new Government should a constitution 


ad 
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not be granted. Egyptian bonds, however, are firmer, as 
the dividend period is near at hand, and the revenue col. 
lections by the Treasury of the Public Debt are already 
157,0007 in excess of the amount required for the coupons 











on April 15 @nd May 1. The figures are as follows -— 
Duri Total 
To Feb. 28. March. Mar. 31. 
£ z £ 
Preference debt......... 425,000 ...... 105,000... 530,000 
Unified debt ............ 1,270,000 ...... 120,000 ...... 1,390,000 
1,695,000 225,000 1,920,000 | 


It is estimated, therefore, that after the payment of the 
May coupon on the Unified Debt there will remain 
upwards of 300,0007 in the hands of the Caisse towards 
purchases for the extinction of the debt, after payment of 
the November coupon. 


A correspondent writes to us as follows with regard to 
the division of any funds by Peruvian bondholders which | 
may arise from the guano sales :— 
Hitherto the bondholders of the two loans appear to have been | 
looked upon as having common rights, subject merely to the 98 








centage difference between 6 per cent. and 5 per cent. bonds. 
market price of the two loans bears evidence to this prevailing | 
belief. I contend that the proceeds of the guano is the absolute 





epee of the 6 per cent. 1870 bondholders, up to the extent of 
each half-year’s sinking fund and dividend, and that until this | 
is provided nothing can be paid to the 5 per cent. 1872 bond. | 
holders. 
This is a point we do not pretend to decide, but if. 
pressed it might very possibly end in costly litigation and | 
in the indefinite postponement of dividends to either | 
classes of bondholders. 
The following are the changes for the weck, taking the |' 
latest unofficial quotations :— 





i 
Closing Prices Closing Prices Inc. | 
ist Frida thisday. orDec | 
tine 6 %, 1868 .........00---reseereseseeres 973 ri eoeinonit - 97% pak 
itto 6 % Publie Works, 1871 ..........., > 934 4 - 
Austrian 5% Silver Rentes(lessincme.tax} 65} 6} wiaenwane 66 7 + 
Ditto 4% Gold Rentes .................0.08 79} 80}xd ......... 7339 — i 
i FD Gndiciacltitcsasinennisinesenn eee: enninwhe ee aan et 
a ae Pe 00 - qnaseqce 98 9 + ¢ 
ee acon pcevondgusiettenseiedencteniebe Set Stxa éubsebecs a He gel a 
Buenos Ayres ) a = eres 
Re ii BIE ics ccnsencnenennnpitldieeensntcon ,  — 87 8. ae a f 
Center Thon: FSi BOG a nccvcecescnccncaicseasccose re ‘pencectios 26} 73 + 4 
Danubian Principalities 8 %, 1867 ......... a - eccmana a ee al 
ian Daira Sanieh ....................sc08 mm 2: * seninleees 75} 6} + 3 
Ditto Unified Debt Stock ...............<0 eee ee al + i 
Ditto 5 % Preference Stock ............... os. . wena 97 i + 
Do 5 % State Domains Mortgage ...... CIP  ccessases 963 a" ve 
Daten Wie F Te. WEEE . cstnnnstnniewactinnmnnin ee meses denn 
IE OU cucisicnen ddubbtisnledepnniliacssiiiatinngsahe Tae eee 1184 @ — ¢ 
OIE ccectmtcendoncignedsnite SBS ——cecsssnee Wh ks nas 
Ditto 6 % Gold Rentes .............-...0008 ee stn 93) a + i | 
Italian 5 %, 1861 (less income tax) ......... SEED edenienee - 1 
Ditto 6 % Tobacco Bonds (less tax)...... 100 2 . aia 
Japanese 7 %, 1873 rscecccereeeccsenerereeceeeee TLIO TZ — seseseeee oo 1 = 
Mexican 3 % Fae - 3 +? t 
ee ? %, 1876 eanevint a. oa 
y Peecnesee 
Peruvian 6 %, IBFD ....ccccoccccccccoserccssscoce BOR ccecescee 24} ~ 
cores Bane > 
Portuguese 3 %, Bonds 1853, He. .........046 FEF seveennee ani eel 
fan 4.% OOMBOls 22. rcccorcrccercvecesessee SOR BOR ncccccee oo = ove 
Russian 5 %, 1GBB .....c.cccccccccsecccscccscsesses SBR DE —caveceres one 
Ditto 5 %, 1862 envceodet oo 34 
WB Ten ONO ccceccccncecncescipsercsccnscccee. SU EE —  cnscsaree oon 
Ditto 5 %, 1871 gaa 90} ae , 
Ditto 5 %, 1 2 4 * ; 
— 5 %, — - ," °*‘eeesesbes ot ce 
Ditto TO Desks, 5 %, 1864 and 1866 92) 3)xd ......... > or ove 
Ditto 4 %, Nicolai Railway Bonds ...... Ee re } 
Ditto 5 %, Moscow-Jaroslaw — ........+-- % eslenniil + 
Ditto 5 %, Charkof-Azof Bonds ......... a pants oz. | 
Sate —— ii sia creeatigeesabeasliani m4 cone a 
Ditto 5 %, 1870 (Quicksilver Mortgage) ae Gokbulaiies ae 3) ve % 
Ditto 6 % (Lands Murtgage)............... a x ot | 24 
Ditto B Q%......0000+-0-20ee0- nevepesransnssnanessess ait t weseeeeee *s aie 
Tarkish, 1854 (5 % Egyptian Tribute) ... a an ee i 
DINGO. 6 Gy UBID -. ceccsernneasoacciccccccosevsese = ae cua a 7s <38 
OES a” SS Ca 5 on 
Ditto 5 %, 1865 (General Debt)............ 14 }. ebiticee i # 
Ditbo 6 %, IDES ..cccvcccsennnsecoecncee-seeneves i i canteteah a i ss 
Ditto 6 % 1869 .. aa as ss 
Ditto 4} %, US71.......ce--eccereneernennsnceneee ae aon ist} in 
Ditto 6 %, US7S ..0....--0c--ecensenrennennonees a. +. 
Dubos Brewery Bad Sig Bt 
aia os 
United States5% Funded Loan (pr.102}).. 708.9, -----~- mis 
Ditto 44 % (par 1024) ....------<-eer---eeree* Wi} - ii? } ~o 
gene mat i onstnanmnatt ae os 36 
ruguay ° Ri eee ee gS lk ‘si 
Venazuela 6 %, on - MY 3 


slosi t the best, as a} fee g 
Rar.wars.—Though not closing a . | 
eae railways are higher on the week. The traffic | is 
| ie? 


meen 


i ompleted, and 
i ith Easter last year 1s now comp . 
dene aon a aoediias those who a sane = 
‘nerease in the receipts during the approa hi 
She A fair amount of business 1s pornene the 
ae stocks, but the near approach of the settlement 
prevents any marked expansion mm values. 


North Londoa 
stock is quoted 5 higher, and Cornwall Mineral 1. 
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unofficial prices :— 
Closiug Prices Closing Prices Ine. 





last Friday. this day. or Dec, 
dubtnccoeccbooseinooebesneeosoees esecseese — ebessiiovs ae f = . 
a. ee wee ys ak 
TROCERGER cevccccocccevetecocccscccceccscsesce SOU 2 = avevecece 120 1 ae ieee 
TD A. ou. ic csssasccovaninatenibicteenenestsencenegen EEE @. |* onns-ene oe + 2 
Lancashire and Yorkshire.....s..:csccc.ss.+s we 68 
London and Brighton ...........ccrssscssseeree 107 BD snnvneees 4 + 3 
OSS a ee a 132} 33 + $ 
London, Chatham, and Dover ......0000 FSR EF —— seereeeee 3 + ‘ 
Ditto Arbitration Preference .........06 OSE FG — cerseveee 1 i } e 
noe on ——— ubinhaiia coor + ¢ 
ndon an th-Westert ......ccc-ccccceee 15D GO  —aaevneeee > 
Mchester, Sheffield, and Lincolnshire... 883.9 sess 884 2 —- 2? 
Ditto Deferred ...............ccecseeceeerreneee ee = \ Racoepnns 50} 1 + 
Metropolitan ..........01:.0:cccssererecsereerreres eee i sacatniew 119} 2 + 3 
Metropolitan District .............-+-e+++e00+ eS gledenate ESR: Foi ees eae 
ON... .ccccccssinvecocesasuansas conceveuerwasee 1354 7 asic ae 6 UCU eCOS 
North Staffordshire ...............:-eccescer eee 823 i ee lecmebh 81} 23 —- 3 
nn csumanmaniel 784 bo ose Meta” Gs 
North-Eastern—Consols.............:00s000008 = usual 1 + + 
att MI ac snsiutes dersniibcnniedeciihionslt eee oiiua 1325 Sk... 
Ditto Deferred ..........:cccccceeseeeeeeareeres Be: © veosakaya 12334 —- 2 


The traffic receipts on seventeen principal raiiways of 
the United Kingdom, of which a list is subjoied, 
amounted for the week ending April 3 to 1,026,571, 
being a decrease of 25,5201 on the corresponding week 
last year. 

RAILWAY TRAFFIC RECEIPTS. 





Receipts of 
Week's Receipts. alf-year to date.t 
Ine. or Dec. on Inc. or Dec. on 
Correspond- Correspond- 
week ing — 

Amonnt, in _ Ten, in _ 
Great Eastern .......sscessseeseees 48,764 — 973 scovcosee 648,381 — 11,777 
Great Northern ............c0000 61,230 + 1,209  cssrccres 831,909 — 19,065 
Lancashire and Yorkshire ... 64,297 ~— 847  csecsseee 894,155 — 17,159 
London and Brighton ......... B5L12 — 5,994 cevsoveee 419, - ,050 
London, Chatham, and Dover 18,770 — 1,776  cescooss 240 — 4,877 
London and North-Western... 183,452 + 5,959 .....0s0 2,150,242 — 85,973 
London and South-Western... 43,007 — 6,876  ....cs — 27,763 

Manchester, Sheff.,& Lincolm. 28,844 — ZED esovcecee 394,148 — 32,921if 
Metropolitan. .............ccceserees 11,159 + $e 147,133 + 6,782 
Metropolitan District ......... TB OM cecccceee 102, + 6,778 
Ik scsiunbesidahecnasunniiuniiens 124,614 — 8,177  ccoceseee 1,710,542 — 26,606 
North-Eastern ..........cccssessees 115,470 — 1,631) crccccees 1,454, — 41,943 

Bouth-Easterm ...........sscscseres 36,1938 — 2,643  .roccrses 395,197 — 23,336f 
CEO, sis ctiissscrcernergenons SS 235 + —« A cecocves . 449453 — 14,418 
*Glasgow and South-Western 20,719 — 404  sescoores WLS + 380 
Groat Western  ....ccccccccsesess 130,237 — 3,105  ....oco0e 1,152,716 + 387 
North British .......ccccccccssoee 44,145 — 893 ceccocees 376,468 — 12,414 
1,026,571 — 25,520 recess 12,076,533 — 322,978 


* In these cases the aggregate is calculated from the beginning of February. 
+ We give the aggregates as published. The South-Eastern is for two days less 
this year than last. 
t Exclusive of Cheshire lines + 2,0491. 
CoronraL Rariways.—lIn this department quotations 
have been well supported, and on some occasions there has 
been a slight improvement. ‘Toronto Grey and Bruce 


bonds are quoted 5 up on the week. 
Closing Prices Closing Prices Ine. 


Britisx PossEssions, last Friday. this day. or Dee, 
Dember and MareGA......25..00cccccscsecscseceoes Se SE Sabasvies SNe TE. & papccdece 
Grand Trunk of Canada ...............cc00reeee a 2 Gebbenese Be kat neces 
Ditto Third Perference .........cccccssss+« St Ie vis aces eae 
Great Indian Peninsula ......c.ccccsscceseeee 1295 BO ......... Se Oe ian. torin 
Great Western of Canada ...........0.c0ces08 ir Oe” sevenssale 5 + 
BI DS Go visosviinisin gece ninveccesenibnbcidnnsias PETE ucoencbes 126 7 + 3% 


American Rartroap Securitres.—There has been a 
rise of 3 in Cairo and Vincennes, 2 in ditto Preference, as 
much as 2} in Pennsylvania, 1} in Illinois Central, 1 in 
Tunnel Railroad of St. Louis, and } in Philadelphia and 
Reading. But New York, Lake Erie, and Western, and 
New York Ontario and Western are 1 down, and Ohioand 
Mississippi }. 

Forreian Rartways.—These securities have been in 
some request, and prices are higher. Antwerp and 
Rotterdam shares have improved 1; Buenos Ayres and 
Ensenada, ¢; Central Argentine, }; Lima, }; Mexican, } 
and the other issues proportionately ; Northern of Buenos 
Ayres guaranteed, }; Ottoman, }; and Royal Sardinian, 
}. Smyrna and Cassaba are quoted 1 better, but East 
Argentine, Great Western of Brazil, South Austrian, and 
Varna have fallen ¢. Brazilian Imperial, East Argentine, 
and Ottoman obligations have risen 1, and North Western 
of Montevideo, 4 

Banxs.—Anglo-Austrian shares have risen }, Bank of 
Constantinople }, Bank of Ezypt 1, Bank of New Zealand 
+, Bank of Roumania }, Franco-Egyptian 2, Imperial 

2) 
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The following shows the principal changes for the week | cent. debentures, and West India and Panama 6 
in the sestationn of coltuart oe comparing the latest | cent. preferences. Western and Brazilian debentures are ] 


2 APRIL 7 
Ottoman {, London Joint Stock 3, and Queensland a Bills. Decumentary & Private Billa 
National }. Bank of New South Wales are 1 lower, Caloutta ........000 we... Oa sick on" ode Oa 
Chartered Mercantile 4, and Oriental 13. aaa mo vit eee oe 
Tetecrapns.—Western Union 6 per cent. bonds mark | — Lelombe ww... Mi Moen “A = M 
. rise of 23; and an advance of } is recorded in Anglo- ingapore ...... nom, . nom, an a7} OM 
merican preferred and deferred, Great Northern 5 per!  ghaughal ©." nem; [7 ROL wm Rome 3 | 
ee eneneennenneennennnen a OOOO 
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per 





lower. 

Insvrance.—Guardian shares have improved 1, Thames 
and Mersey Marine %, London and Provincial Marine and 
Universal Marine { ; but Royal have declined }. 

Mrnes.—An advance of 2 is recorded in New Quebrada 
6 per cent. debentures, and of 1 in Rio Tinto registered 
mortgages and Ruby and Dunderberg; but St. John del 
Rey have fallen 15; Bilbao Iron Ore, 2; and Tharsis 
Sulphur, $. 

Corporation Srocxs.—Boston City (1899), City of 
Auckland (1930), City of Christchurch, and St. Louis City 
loans are all marked 1 higher. New York City (1901-2) 
are quoted as much as 5 better, and the Gold Bonds 2}. 

Docxs.—Hull and Southampton are each quoted 1 
lower. 

Gas.—Commercial ordinary stock is 5 higher; Gas 
Light and Coke A, 65 ; Imperial Continental, 6; London, 
5; and South Metropolitan A, 4. 

Iron anv Coau.—Lehigh and Wilkes Barre Coal Ist 
mortgage bonds have risen 3; but Rhymney Tron shares 
have fallen 2: Bolckow Vaughan and Co., 1}; and Ebbw 
Vale and Nantyglo and Blaina each 1. 

Lanp.—British American have fallen 1, while Austra- 
lian Agricultural are 2 higher. 

Surppinc.—Rovyal Mail shares are quoted at a fall 
of 1. 


Tramways.—Edinburgh Street and Imperial, Limited, 
are each } higher. 


Butuion.—The following is taken from the circular of 
Messrs Pixley and Abell, dated April 7, 1881 :— 

Gold.—The arrivals from the Continent have continued, but to 
a moderate extent only, and as the demand for New York has not 
ceased, further withdrawals from the Bank have taken place, to 
the value of 411,000l. £125,000, in sovereigns, from Egypt and 
Australia, have been sent in. The John Elder has brought 7,5001 
from Melbourne, the Neva 3,1401 from the Brazils, the Pretoria 
2,0001 from the Cape,and the Nepaul (P. and O. steamer) 93,0001, 
chiefly in sovereigns, from Sydney. The Ravenna has taken 
10,0001 to Bombay. 

Silver.—The market has gradually become weaker ; the demand 
for the Continent having fallen off, and the orders for India being |} 
but small, the price, which, at the beginning of the week, was 
5275 per oz. is now 52d, with no business doing for the moment. 
The arrivals since our last comprise 58,5501 from New York;|} 
30,9101 from River Plate ; 18,0001 from the Pacific—107,460l. The 
P. and O. steamer has taken 15,0001 to Bombay. 

Mexican Dollars.—A few small parcels that have come to hand 
by the steamers from the States have been sold at 51}d per oz. 

Exchange on India for banks drafts at 60 days’ sight is 1s 7ijd 
per rupee. 45 lakhs of rupees of India Council bills were sold yes- 
terday at the Bank of England, as follows :—On Calcutta, 35,65,0001, 
rupees, average rate, ls 7.816d ; Bombay, 9,35,000 rupees, average 
rate, 1s 7.812d. “Applications at 1s 7}jd per rupee, receive 37 per 
cent. ; above that rate, in full. Tenders will be received on 13th 
inst. for 45 lakhs of rupees of these bills. The latest quotations 
of exchange from the East for Bank bills at 4 months’ sight 
are, from Bombay and Calcutta,1s 8d per rupee; from Hong 
Kong, 3s 93d per dollar; and from Shanghai 5s 2d per tael. The 
4} per cent. rupee paper is 91, the 4 per cent. 84} to 843d. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d to 77s 9id 
per oz standard; bar gold, containing 20 dwts. silver, 77s 103d 
per oz standard; Spanish doubloons, 74s to 75s per oz; South 
American doubloons, 73s 9d per oz. 

Silver.-—Bar silver, fine, 52d per oz standard, last price, flat; 
Bar silver, containing 5 grains gold, 52$d per oz standard; 
Cake silver, 563d per oz ; Mexican dollars, 51}d per oz ;. Quicksilver, 
61 10s ; discount, 3 per cent. 


The following are the standards for gold points of the four 
principal gold exchanges :— 
French. m German. $ 
25.323—4 p. mille for us | 20.52—5 p. mille for us | 4.89 —5 p. mille for us 
25.224—Par. 20.43—Par. 4.867—Par. 
25.12}—4p.mille agst us | 20.33—5 p. milleagst us | 4.827—8 p. mille agst us 
Australian—1021 always for us. 
The exchanges were yesterday :— 
French short exchange f 25.36 or 6 per mille for us. 
German short exchange m20.47 or 2} per mille for us. 


New York exchan 
at 60 days is eeu $4.803 


At 3 % interest, short $4.834 or 7 per mille against us. 








American. 











EXCHANGES ON INDIA. 











April 9, 1881. ] 








































RESULTS OF AUCTION SALES. 
The following are the particulars of important sales of estate 


and other property. 
By BEARD ayp SON—Kenstneton—142 Holland road, freehold—sold for 


1,9601. 

By BROAD, PRITCHARD, anp WILTSHIRE—ReEGEnNT stTREET—24, 26, and 
28 Regent street, 35 years, ground rent 130l—sold for 21,3001. JERMYN STREET— 
10 and 11, 70 years, ground rent, 641 7s 4d—sold for 8,900l. : 

By CHESTERTON anp SONS — Kewnsinetron—20 Victoria road, 45} years, 
ground rent 91—sold for 1,3301. 

By CRONINS—Drury Lane—The lease of 52, 52a, 53, and 53a, 9 to 12 Martlett 
court, the Drury lane Distillery, 15 years—sold for 1,600l. Sono—Grafton street, 
the Brown Bear public-house, freehold—sold for 1,7301; 3 Grafton street, free- 
held—sold for 1,3401. 

By DANIEL SMITH, SON, anp OAKLEY—Barswater—1 and 2 Durham 
terrace, 68 years, ground rent 20l—sold for 2,0101. 

By JOHN DAVIES—Pimiico—64 and 64a Gloucester street, 50 years, ground 
rent 91—sold for 1,250l. 

By DEBENHAM, TEWSON, FARMER, anv BRIDGEWATER—Crorpox—35 
Thornton heath, with stabling, freehold—sold for 3,000l. 

By FLEURET anp SON— New Nortu noap—Arlington street, a profit rental 
of 481 per annum, with reversion for 20 years—sold for 2,0001. ; 

ena ae JONES—BoroveH—Stone’s end, the lease of the Ship, 21 years— 
sold for 6,0101. 

By GLASIER anp SONS—Eaton sQuaRE—Caroline street, an improved rental 
of Sil per annum, 40 years—sold for 1,2001. Sr. Jonn’s woop—4t and 46 Spring- 
field road, 56 years, ground rent 16l—sold for 2,140!, Eatinc—Castlebar road, the 
freehold residence, Haven Lodge—sold for 1,0901; Durston House and Hughenden 
Villa, freehold—sold for 2,1801; 40 and 42 Eaton rise, freehold—sold for 2,5041; 
45 and 47, Eaton rise, freehold—sold for 3,7301; Eaton rise, a plot of freehold 
land—sold for 1,4001. 

By H. HAINES anp SON—VAUxXHALL BRIDGE ROAD—The lease of the George 
the Fourth, 214 years—sold for 2,9001. WESTMINSTER, Rochester row—The lease 
of the Cabin, 17 years—sold for 1,400l. 

By LEWIS BRYETT—Barrersea—18 to 21 Laburnham terrace, 96 years, 
ground rent 21l—sold for 1,130. 

By NEWBON ann HARDING—Istrneror—43 and 44 Noel street, 52 years, 
ground rent 121 12s—sold for 1,190. ; 

By PROCKTER any FRASER—CamBripGE RO0AD, E.—The lease of the Pea- 
cock, 19 years—sold for 1,7501. a 
: 1 ROLES —Bow—Campbell road, the lease of the Wilson’s Arms, 35 years— 
old for 7,7201. : 

By STATHAM HOBSON, RICHARDS anv C0O.—Futnam—2 to 6 Edwin 
terrace, 84 years, ground rent 30l—sold for 1,0601. 

By WINSTANLEY ayy HORWOOD—Curapsipe—21 and 22 Gutter lane, and 

Huggin lane, freehold, area 1,218 feet—sold for 7,850. Sourn Kensineton—1 
and 3 Harrington road, freehold—sold for 67001. RxrGent’s Parx—l to 10 
Augustus square, 41 years, ground rent 104l—sold for 3,490. 

By H. ann L. YOUNG—CamMpEN TOwN—12 and 13 Sussex terrace, 42 years, 

ground rent 101 10s—sold for 1,0451. 


EEE 


NOTICES AND REPORTS. 





STOCKS. f ; 

Turkish Loan of 1871.—The dividend due April 10 will be paid 
by Messrs Dent, Palmer, and Co., 144 Leadenhall street. 

RAILWAY COMPANIES. 

Atlantic, Mississippi, and Ohio.—Messrs John Collinson and Co 
have received the following cable message from the agent of the 
purchasing committee, dated New York, April 4 :—“ Sale was con- 
firmed Richmond to-day.” 

_ Orleans and Rouen Railway.—A third instalment of 5 per cent. 
is now repayable on the obligations at the offices of Messrs 
Samul Mon and Co. 

Highland.—The dividend for the half-year is announced at the 

rate of 3} per cent. per annum as compared with the same rate at 
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Price Negotiated on ’Change. 
Rae cedar ea BANKS. 
April5. 4 April 7. Anglo Austrian Bank.—Out of the profits of 1880 a dividend i 
Money. | Paper. | Money.| Paper, | PPOposed equal to 24 per cent. per annum, and that the balance of 
pcieeonel profit, 759,825f1., be carried forward to 1881, to cover eas! 
12 i 2 . 2 12 4¢ | estimated to arise in the sugar business during the present year.| 
2 os" | 3 of" | 30 «|B ES Bank of, Scatland.— The net profit for the year was 176,619%, | 
64 | 2068 . 2064 | 2063 | Which, e sum _ orward, made a 
| * . * * \ » os 2068 | The half-yecrly dividend at the rate of 13 per a Se 
11 864 | 11 set = . Ps paid in October, amounted to 81,2501, and a further dividend has 
25 60 | 2565 | 2560 | 2565 | been declared at the same rate, leaving, after applying 5,000! in 
ae at || 28 24} reduction of heritable property, 31,1121 to be carried forward. The 
Sain .. i = a | s oo directors are in communication with the Lords of the Treasury 
= | Batak |S Et) SS) | pectin a DO betes Peele 
_ ~ e | ose one ; r ercan nk of India, on, and China.— 
- at | t | at = directors have declared a dividend for the half-year ended aaa 
= | | a iat | a Devember of 24 per cont, which, with that pes to. 30th June, 
wa | 47 | 42 78 per cent. for the year. ; is carried to reserve. 
” ¢ er | oi rat Deutsche Bank, Berlin.-The net profits for 1880 were 350,2921, 
— |ie |52e | say | 528 out of which the sum of 50,0002 has been carried to special reserve. 
me 52:3, S28 | sy | 528 eee — a ees for the year of 10 per cent., 18,77 
n ordi reserve, and after deducting sums for 
directors and officers, and superannuation fund, 4,3051 was carri 
__ FOREIGN BATES OF SECHANGE ON LONDON. __ | serwend: She usiness hencenslombly tnoveased Qesine ibe sare. 
Rates of | Rates of London Bank of Mexico and South America.—The net profit for 
Lat’st| Exchange 'Lat’st| Exchange. the year was 27,0661, including 9,3162 brought forward. An interim 
Dates.|on Londn. |Dates./on foe dividend of 2s 6d was paid in September, and the directors recom- 
seine as “Sane | Ghart, [Glieaiter ....; —..| ... (90dysa, | Mend a further dividend of 3s 6d per share, leaving 12,0661. The 
Salas ca. — 4) 25.38% — ||New York......,Apl 8 4.80% |60dysst | depreciation in the currency of Peru, consequent on the war, has 
Brussels ...... — 2} 25.40 — ||Melbourne ...|—...) _... “_ been provided for without touching the depreciation of capital 
an 9B: Sa — ||RiodeJaneiro Marl2) 21d dys st : ~j pre a 
Amsterdam — 4 ae — | miisabeth..iMarll) buy. par — account, which now stands at 10,0001, after valuing the capital at 
ieee | — 6 20.49 - BORE Sichoninpays — llsell3% pm) — the branches at the rates of exchange current on 31st of Secu 
Berlin ......... — 8} 20474 —  ||\Guayaquil "] 5 a | ee ber last. 

BR ssa “ ‘ = S m date aod tt eee 4m. ogt. National Bank of India.—The directors recommend a dividend 

Tanase svcosssec = Als ae — |{RioGrandedo| — -| Po for the half-year ended 31st December last at the rate of 5 per 
St Petersburg, — 5) 243 - Bul .........+.. i — cent. per annum, carrying forward 6,4591. 
Alexandria ....Mar28) —.. - aeaalaay aot Apl. s s = Oriental Bank Corporation.—The profits for the year 1880 after 
aS ry “| 7 — |lHong Kong..|— 6 39% pe making all deductions were 77,4031. A dividend at the rate of 4 
Lisbon ........., — 31) 58d — ||Shanghai ......) — 6 52 ~ per cent. per annum was paid in November and a similar distribu- 
Messina.........| — wed nes — |(Batavia......... Peel ane — | tion is now proposed, leaving 17,4031 to be carried forward. 







































ne coseapending pele’ of last year. The sum carried forward 


Queensland National Bank.—For the half-year there was an 
available sum of 34,2731, out of which a dividend has been 
declared at the rate of 10 per cent. per annum, leaving, after the 
addition of 10,0007 +o reserve, thus raised to 110,0001, the sum of 
1,7441 to be carried forward. 


ASSURANCE COMPANIES. 

Fire Insurance Association.—The premiums amounted to 
24,4141, and the losses to 3,8091. A dividend at the rate of 5 per 
cent. per annum was declared at the meeting. 

London Assurance Corporation.—The statutory accounts for 
the year 1880, and the report of the life department on the re- 
sult of the quinquennial valuation, have been issued. From the 
former it appears that the total assets amount to 3,204,2021, that 
after payment of all expenses the net profits derived from the 
three branches of ay les had yielded 117,5871, and that 
107,5861 had been paid as dividends to shareholders, being at the 
rate of 24 percent. perannum. The valuation report of the life 
department showed, on the non-participating series, a surplus of} 
81,3291 ; on the series of 1831, now being gradually worked out, a| 
surplus of 82,8121; and, on the participating series, a surplus of | 
165,8731. The amount appropriated to the assured under this 
series was equivalent to 25 per cent. on the premiums paid during 
the last five years on the policies in force at the end of the 


period. 
MISCELLANEOUS COMPANIES. 

Australian Mortgage Land and Finance.-—Including 7,099% 
brought forward there is a net profit for the year of 11,532, out | 
of which the directors have already declared an interim dividend 
at the rate of 10 per cent. per annum, and have placed 25,000! to 
reserve, increasing it to 275,000l. It is mow proposed to pay a) 
further dividend at the rate of 10 per cent. per annum, and 4 | 
bonus of 10s per share. The sum to be carried forward is | 
16,5321. 


A CC CCR ttt sassapitormunen 


Barcelona Tramways.—The Company announce a further divi- 
dend of 10s per share, making, with the interim distribution to /- 
June last, 16s per share, or 8 per cent. for the year 1880. 

Carriage Co-operative Supply, Limited —Mr A. A. Broad has| 
been appointed provisional liquidator. Ling 

London Gaslight.—After payment of the interest and dividends | 
on preference capital, there will remain 21,3071, out of which the | 
usual dividend of 10 per cent. per annum is recommended. 

Swadlincote Colliery, Limited.—Vice-Chancellor Hall has ap- 
pointed Mr H.S. Foster (Foster, Hight, and Co.) official liqui- 
dator. a ' 
Union Steamship.—The directors recommend 4 dividend of i 
Poisnited Telephone.—It is stated that the difficulties whic have | 
| hitherto prevented the company extending their exchange — 

over the whole metropolis, owing to Post-office monopoly, _ 
now been removed, and the Post-office has granted a licence a 
company to erect telephone exchanges, they paying the Post-off.ce 
an annual royalty on the subscriptions received. 

NEW COMPANIES AND Se rane ee 

i i ilroad First Mortgage 6 per - Western 

ania oa ieee i Brothers invite applications | 


. 910. The! 
for $10,000,000, at the price of 105}, and repayable 1910. | 
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bonds form a first mortgage on the entire line, of which 400 miles 
are expected to be ek January next. 

Bodega Company, Limited.—Capital 200,0001, in 51 shares. It is 
intended to acquire the wine and spirit establishments conducted 
by Messrs Lavery and Co. The vendor is to receive 150,000/— 

| 60,0001 in shares—and a guarantee is given of a 10 per cent. divi- 
dend for the first three years. 

Cakemore, Causeway Green, and Lower Holt United Brickworks 
and Colliery, Limited—74 per Cent. Preference Shares.—Subscrip- 
tions are invited for 30,0001, in shares of 31 each, at 5s per share 
premium. The property is in Staffordshire, and the present issue 
is required for further developments. 

Consolidated Telephone Construction and Maintenance, Limited. 
—Capital 300,000! in 11 shares, of which 200,000 are to be first 
issued. The company is formed to combine the interests of the 
British Gower-Bell Telephone Company, Limited, and the Uuited 
Telephone Company. It is mentioned that the company will have 
the exclusive right to manufacture telephones under any of the 
patents of Bell, Edison, or Gower, and the arrangement is stated 
to bring into co-operation all the interests in this country and the 
major portion of those abroad. 

Electric Light and Power Generator, Limited—Capital 150,0001, in 
/1l shares. It is intended to develop the latest results in electrical 
| discovery, and undertake the construction of electric machines, 
lamps, and apparatus. The “ Loutin” patents have been acquired. 

Fijian New 4} per Cent. Debentures.—The Crown Agents for the 
| Colonies have received tenders for 150,0001. The total amount 
| applied for was 654,2001. Tenders at 991 12s 6d received in full, 
jand those at 997 10s 6d about 37 per cent. The published minimum 

was 98, and the average price realised for the loan was 991 19s 8d. 

New Brunswick Land and Lumber, Limited,5 per Cent. Bonds.—The 
Bank of Montreal, on behalf of the New Brunswick Railway Company, 
seek applications for 513,0001, at the price of 951 per 1001 bond. 
Principal and interest are payable in London, and are guaranteed 
by the railway company. 

Nottingham Corporation 3 per Cent. Stock—Tenders were 
opened on the 7th inst. at the Bank of England. The applications 
amounted to 1,881,7001, at prices varying from 85, the minimum, 
to 901 8s 6d per cent. Tenders at 851 6s will receive about 42 per 


cent. 
Old Shepherds Mines, Limited.—Capital 80,0001, in 11 shares, of 











which 22,500 are reserved as part payment to the vendors. The 
company is formed to acquire and work some silver-lead mines in 
Cornwall. 

Panama Railroad 6 per Cent. Sinking Fund Subsidy Bonds.— 
Messrs Morton, Rose & Co. have received applications for $1,500,000 
(part of $3,000,000). The issue is secured by the subsidy payable 
to the Government of Columbia by the Railroad Company, whose 
direct obligation it is. The issue price is 110} percent. It is 
mentioned that dividends equal to 16 per cent. were paid on the 
shares last year. 

Sosa-y-Mendez Gold Mining, Limited.—Capital 100,000/, in 11 
shares. The mine is the property of the Callao “Bis” Gold 
Mining Company. The purchase money is to be 66,0001, payable 
half in shares and half in cash. 

Swindon, Marlborough, and Andover Railway 5 per Cent. Perpe- 
tual Preference Shares.—The directors invite subscriptions at par 
for 54,7701, in 10! shares, being the unissued balance of an autho- 
rised total of 175,0001. 

Tasmanian 4 per Cent. New Loan.—Tenders were opened on 
April 7 at the Bank of New South Wales. There were 71 tenders, 
amounting to 1,143,5001, at prices ranging from the minimum of 


1974 to 991 15s 6d. Tenders at and above 991 7s receive allotments 


in full. 

Tea and Cinchona Plantations, Limited.—Capital 100,0001, in 12 
shares. It is proposed to cultivate tea and cinchona in Ceylon. 
The average cost of the freehold estates proposed to be purchased 
is 61 5s per acre. 








Che Commercial Times. 


MAILS ARRIVED. 
LATEST DATES. 

On April 2, from Sour America, per Neva—Rio de Janeiro, March 11; Bahia, 
14; Pernambuco, 16; Cape de Verds, 25; Lisbon, 29. 

On April 4, from Lypra, &c., via Brindisi—Aden, March 23; Alexandria, 29 ; Cairo, 
28; Beyrout, 24; Bombay, 17; Calcutta, 14; Inhambane, February 21; 
Mozambique, 28. 

On April 4, from Sourn AMERICA, _ Magellan, Lima, January 5; Talcahnano, 
February 26; Santiago de Chili, 24; Valparaiso, 25 ; Concepcion, 26 ; Lota, 27 ; 
Punta Arenas (Sandy Point), March 4; Monte Video, 10; Rio Grande do Sul, 9; 
Rio de Janeiro, 15; Cape de Verde, 25; Lisbon, 31. 

On April 5, from Canapa, &c., = Sardinian—Chicago, March 22; Detroit, 23; 
Hamilton, 23; Kingston, 24; Montreal, 24; Ottawa, 24; Quebec, 24; Toronto, 
23; St John, N.B., 25; Halifax, 26; Prince Edward Island, 23; St Pierre et 
Miquelon, 19. 

On April 6, from Unrrep States, &c., per Germanic—New York, March 26; 
Boston, 25; Philadelphia, 25; San Francisco, 19; Chicago, 24; Panama, 16; 
Hamilton, 24; Toronto, 24. 

On April 7, from Wesr Coast or Arrica, per Lualaba—Fernando Po, February 
21; Lagos, March 5; Accra, 9; Oape Coast Castle, 11; Cape Palmas, 14; 
Monrovia, 16; Sierra Leone, 18; Bathurst (Gambia), 21; Janta Cruz de 
Teneriffe, 27; Funchal, Madeira, 29; Quittah,7; Axim, 12; Elmina, 11; Grand 
Bassa, 16; Grand Canary, 26. 





: AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the ave price 
of British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended April 2, 1881 — 

Quantities Sold. Average Price, 
qrs bsh da 
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THE COTTON TRADE, 


LIVERPOOL.—Aprit 7. 


Cotton in better demand throughout the week, the market is 
firm, and the quotations of American show some advance. Seg 
Island in limited demand, and quotations of the lowest grades are 
reduced $d per Ib. In American an increased business, and quo- 
tations are advanced 7sdin the medium, and {d to }d per lb in the 
lower grades. In Brazilian rather more business, but quotations 
are unchanged. Egyptian in fair request, prices without quotable 
change. est Indian and African unchanged. Peruvian without 
material change. East Indian in small request, but prices steady 
at last week’s rates. 

“ Futures.”—-The market opened active, and has steadily, though 
slowly, hardened all the week. The closing rates show a uniform 
advance of fully éd per lb. The latest quotations are—Delivery; 
American, any Port, lm.c. April-May, 63d; May-June, 6,44; 
June-July, 634; July-Aug., 6}4d; Aug-Sept., 6$d; Sept-Oct., 
63,4; Oct-Nov., 6,4; Nov-Dec., 6d. Shipment: East Indian, 
broach, good, g.c. March-April, Cape, ijd per lb. 

The sales of the week amount to 64,160 bales, of which 
3,340 are on speculation, and 4,910 declared for export; the 
forwarded is 13,680 bales, of which 11,450 are American, 890 
Brazil, 1,120 Egyptian, and 220 bales Surat, which make the 
takings of the trade 69,590 bales. 

8th April—The sales to-day will probably amount to about 
10,000 bales, with a firm market. 


PRICES CURRENT. 




















Same Period 
1879, 
Descriptions, a | : 6 || diul? 
g) 5/2/32) 2| 2) 5 al a|2 
Americon. | a@|a{|a|aj|alalia “alala 
Sea Island ...per Ib} 15 164 17 |17} |18 |21 |/19 17} | 18} | 22 
Florida ditto......... 13 [144 |153 116 | 16% | 173 || 173 19 || 15§ |16 |18 
G.0.| L M| Mid| G.M/ M F, 
Upland .....ccsesseees 44 | 53 | 58] 6a! GF | 7E Ch} ... 
I a caieeimaelii “ 54 | SB! 64 é 74 6%)... 
BOERS oneseeesen “4 BF 6b of 4 6 San 
c Brazilian, “| sita| at'P| Br. |G. Gd. Fne rs 
rnam buco, eee eee ave 
5 Aracaty, | ty ot | ob | 2 ae 
tain) | pet She Cita 
Bahia, Aracaju, &c. Hi ee 8 ae ii Ba tive 
TENIOED sc cccicsesensovel ene 6} | 6 | 62] ... ie i ea 
Maranhan ....... ol: oe 6% | 64 6 at ° kel 8 
0 Brown sil ail él 7 "Io 6 ‘s ot 
Ditto White |.....| ... 7 bs 
ie | =| =| | A | aye 
Tahiti Sea Island... ... | ... {13 {13} |14 | 1 . |12 [13 
West Indian .........| ... we | 6} 63 7 6 | 6 
oo Lincgaamebariod | eile ae oo dew’ 4° s6e0 see | ase 
RTO cwnicinsl <tee 4 
Peruvian—Rough... hs} Zl Ziel 2a) Sel) oot 
Ditto Smooth ...| 5§ | 6 | 6f | 63] ... 42) 64 | 6 
anton Sea Island: a y 14 - 15 - ii 
EERE oe : 
. 90: tee : % 1% I 
urat—Hi: t! xi i eos ict & 
Ginned Sherwer! ra Se sib we | 4) OW 
M. Gin’d Broach) 53 | 6b | 63 we | 4 HI 
Dhollerah ......... 44 | 43] 42) 5:45) 58 3} 4a | 
Oomrawuttee Bt] 4b | 45] 42] 5a 58 34 4%) ot 
Veravul, &....... 3 | 4 | 4c] 445] Sal... a 
Comptah ......... | | SH] 4b] 44] 48] ws | 4) Sak 
BONING cchisccsennseesch sec 44 | 44) 43 a 
aoe ol jnnibesbisonpne aah ye i 43 | 45) 53 | ij i 
etme 21 liar ol i 
Western) ..| ... | 48 | 43 | 53] ... 4%! + 
Imports, Exports, Consumption, &C. 


3 


Imports from Jan. 1 to April 7 ............... 








Exports from Jan. 1 to April 7 ..........0c0 

SO AIT Sacer ica seer sdecncevedn cs eaten 

Consumption from Jan. 1 to April 7 ......... 

The above figures show :— 
An increase of imports compared with the same date last year of......bales 139,630 
- — - =! — _ Consumption Of ...........esceeeseeneeneereenene a 
of ac e Ge. ccnnsececscccovnncsctonahonakabodangnasenpeanmnnenetnneeen 

An increase of stock i wnetnthdinatinnumeminsipthiadiae diate 165,750 


In speculation there is a decrease of 36,940 bales. The imports 
this week have amounted to 27,766 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
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i to date) is 395,000 bales, against 349,000 bales at the 
een riod last year. The actual exports have been 
4,859 bales this week. 





LONDON.—Apkrit 7. 
Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— y ; 
The market has shown rather more activity this week, and 
rices on the spot are supported, whilst American futures are 


; lb dearer. 
about $d per PRESENT QUOTATIONS, 





=. | | 
| ora. | Mia. | cor ait. | Good to [Prices ofFair 
Pair. 




























Descriptions. | to Mid. | Fete. Fine 1880. | 1879. 
a 
r lb (per Ib per Ib r lb per Ib'per Ib 
er an ota | ee ae 
Hingenghaut .....s.ss0-| «0 . ot on } @... | 6} 5 
“tgaw-ginned Dharwar. aside Borne he Ree oF ois ie | 5% in 
hine-ginne roach...... em ove ove weil | OF ee 
Pnollerak “i sb telecuccnsaseulaeaenl 460 3} 44/45 43) 5% 58) 53 | 4 
Oomrawuttee. Bt} 44) 4% 43 | 535 5§) 5k | 48 
Mangarole .... 3} 4 4% 43) 5% ... | 53 43 
Comptah oe 3H) 45 44) 48... | SRI 48 
Madras—Tinnevelly eeeeeeeeeeee eee eee oon } 53 5%) 548 906 64 4 
Western ....-s.cccccrssscececceneee| soe ees 4} 44/5 Sa| 53 4 
Northern ‘cackiabbeiannesieenanl | deal. Gat Baal z a. . 4b 
COCONAMA ccsesereeeverseeereacers | see > eee ous ee Mi 
Coimbatore, Salem, &......... ... 4 44) Sh “5h 3 5i i 6b | i 
j ~ | & | 4 4h) 4g Sb) 5s | wm 
we | 4 | 48 Bl 4b BR] 4g | 4d 
Sas 4 4h 436) éf sia | 5 3t 
at @ | @& G&!) 6 72); 7 6t 
& 4 Mt 5 | 5 “63 | 6 | & 
African, &C.......++.-ccseeeseereenees | vee oe } j 
Australian and Fiji........c..0006/ s+ ons if 5a 6 | 6 rt 5} 
fea Island kinds ...............00 tds 7; 10 ;13 16 {18 2% | 18 23 
DARIN isisece...crescic soapionaial lw Cee 1B wie hn 





Sales to arrive and for forward delivery, about 19,000 bales.—To 
arrive—Tinnivelly, at 53d for good fair, March-May, Cape and 
Canal; 53;d for fully good fair, gf.c. Bengal, at 4}}d to 5d for 
fine, g.c.; 444d to 4}}d for good, f.g.f.c.; 43d for good fair, f.f.c., 
January-April, Cape and Canal. Forward delivery—American, at 
534d to 644d, April-August, for middling, l.m.c. 

luprorts, DELIVERIES, from January 1 to April 7, with 
Srocx at April 7. 





























| 
Surat Bengal 

and as — & Ran. | Other | Total, 

Scinde. | vey: | goon. Kinds. | 

Se 
bales. | bales. | bales. | bales. | bales. | bales. 
(1881} 8,942} 6318} 3,892} 67,841 | 1,133 88,126 
Imported ....c.cccesseseee ~ 1880} 3,652 | 16,861 | 12,953 | 35,520 835 | 69,871 
, (1879| 2.264 | 11,401 | 25,076 | 20,198 | 1,170 | 60,104 











(1881| 4,673 | 13,651 | 








6613 | 52,113; 641 | 77,691 
Delivered to April 5 ... +1880} 2,530.) 23,419 | 12,702 oe 718 | 66,184 
___(1879} 2,496 | 15,588 | 16,064 | 14,715 | 1,840 | 50,703 

1881; 6,323 | 9,469| 3,564) 22,613 | 1,339 | 43,308 

Stock, April 8 ............ ; 1880 2'774| 10,888| 5800 | 26,630 551 | 46,643 
a eee 1879| 2074 | 13,974} 29.259] 11139}  853| 57,299 








E. I.Corron known to be AFLOAT to Europe by latest Mail date. 

















| | | 
oi Liver- — Foreign Total, | Total, 
| | Pool | Orders. Ports. | 1881. | 1880, 
SL eee —_—_—_— ee oo ee 
From— | bales. | bales. | bales. | bales. | bales. | bales, 
BOO ....cecccsisdssctassrnculilials 3,625 } 20,605 | 63,123 | 87,353 | 63,082 
RMGURGROD. sisernssininiseniaball 1,467 | 430 = -- | 1,897 | 3,520 
Madras and Coconada. ......... 2 gee "e 4,990 | 10,200} 4,473 
Ceylon and Tuticorin ......... a i ven fein | B 1,738 
GaN oecvcicdccsssctevnntan 29,523 | 1,350} 5,550 11,800) 48,173 | 20,780 
| AGO... xsecscdhisignasintonnialinay Feat a SE - Sae oe ee 
GIR, .cscercconsonnumnssibiaasiniaien | 350 oes net one 350 |... 
TSI assssssenseeeseseensenseennat | 40,175 | 22,385] 5,550) 79,913 147,973)... 
BOD ..nncernassosnseiegiiiinmmmietl | 23,055 | 16076} 2,170| 53,062) ... | 94,363 


IMPORTS AND EXPORTS OF COTTON. 
The following is a return of the number of bales of cotton 











f | imported and exported, forwarded from ports to inland towns, and 
4 returned to ports, during the month and two months ended 
March 31, 1881, compared with the corresponding months of the 
years 1880 and 1879 :— 
ae ended March 31. rei 
oe ———— Imports ——__,. = ————— a 
Description 1881, 1880, 1879. 1881. 1880. 1879. 
io Cotton, bales. bales. bales. bales. bales. bales. 
METICAN........4 343,949 ... 217,655... 295,456 ... 12470... 14,721... 10,711 
Brazilian........, 480 > 18186; 11/805 | tana -a 
East Indian....., 50,527 <<. 35,000 |.. 29,373... 22,001 ... 23,196 
Moetian birdie 26,688 44,821 ... 19,895 .. 515 461 
iscellaneous 6,009 7,456 ... $3,247... 1,671 1,157 969 
Total........, 456,774 ... 338,645 ... 365,403 ... 44,104 ... _.. 96,049 
Forwarded from Forwarded from 
Ports to Inland Towns. Inland Towns to Ports. 
Descripti a... aa ee eae 
scription 1881, 1880. 1879. 1881. 1880. 1879. 
_ Cotton. bales, bales. bales. bales. bales. bales. 
Be TC AM. -ssseee 226,714 ... 186419... 201489... 718... 436... G28 
Brazilian esumapd 9,799 ... 7,491 ... OS ee ge aig 
z Indian...... TA ROD RE RS Ack ee oe 22 
Moen stteeteee 17,470 ... 19,079 ... 12,489 ... 58 ... 
iscellaneous 6,047... 4530... 190.. 5 
Total...i..::;: 275,610 ... 221 776 ... 454 ... 655 


229,750 ... ies 
THREE MontTus ended March 28. 





-———— Exports. ——_, 
1881. 1880. 1879. 
bales. bales. bales. 
44,647 ... 44,207 ... 33,155 
gg eae 
. 66,214... ... 65,583 
1674. 2377. 1,997 
Total......... 1,315,930 ... 1,087,007 ... 1,068,105 ... 117,128 ... 118,089 ... 108,525 


THE ECONOMIST. 
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F 
Ports to Inland Towns. Tuland Towns to Ports. 

1881. 1880, 1879. 1881. 1880, i 
Sam. ee. Se Se 

ee me “ vane. 2 a 0 
401... 46511... 33,605 .. hi .. . 72 
55,091 ... 74,290 nae 38 106 3 
19,265... 14,141 5,871 5 








683,185 ... 1596... 1575... Ls 


: MANCHESTER, Apzit 7. 

Since our last report yarns have experienced a better inquiry, | 
and in home counts manufacturers have bought more freely than 
for some time past. Bundles have also been in increased request, 
chiefly for China and Continental markets ; prices, however, have 
not improved. the bulk of business being done at last week's 
figures. In cloth the demand has mainly been confined to shirt- 
ings, Mexicans, and T cloths for China. . India staples have not 
been much sought after. Printing cloths have been saleable, 
though not in large quantities. To-day the market is firm at. 
Tuesday’s quotations, but there is only a moderate turnover in any 
department. The opinion is certainly gaining ground that values 
have touched the lowest point, though as yet buyers show little 
disposition to place orders in anticipation of future wants. 


CoMPARATIVE STATEMENT oF THE CoTron TRADE. 


Price, | Corresponding week iz 
Apr. 7, ———————___———___———_———— 
1881. | 1880. 1879.; 1878., 1877.; 1876. 





Raw Corrox. 
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Upland, middling..............cceses000- per Ib 
Si NE Bi ii cies cctipaticconeseiornnion 
Pernambuco fair...... ae a 
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26-in, 66 reed, Printer, 29 yds, 4Ibs2ozs..; 4 4} 
27-in, 72 reed, ditto, 5lbs2ozs..| 5 7} 
,60 reed, Gold End Shirtings, 37} | 
yards, 8 Tbs 4 028. ........ccceceseseeesceeee: 7 10} 
40.in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...) 8 9 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs wa ae a 
39-in, 44 reed, Red End Long Cloth, 36 
Pel NE nich, 4 intbihnseectecogane | 6108 6 
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NEW ORLEANS. 


The annexed is from Messrs Neill Brothers 
Circular cabled April 7 :— 
Last Week. This Week. 


es. es, bales. 
Receipts, 7 days—At Gulf ports 34,000 ... 47,000 ... an 
Atlantic perts.............00-00+0 39,000 . 40,000 ... 20,000 ... 
73,000 ... 87,000 .. 40,00 ... 


.-- 2,377,000... 2,171,000 
-- 2,759,000 ... 23 


.. 5,136,000... 4,518,000 
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Total since Sept. 1—Gulf ports 
Atlantic ports ........0..se0-+ 

















Received subsequently at ports... 
Whole week following..........-.... 

















46,000 
47,000... 


74,000 .. 20,000 ... 20, 
111,000 ... 120,000 .. 74000 .. 7 


Total since Sept. 1......... iva woe 3,515,000 ... 2,946,000 ... 


Future De.rvery at New Yorx—MIpDoLINe. : 
April. May. June. July. Ang. Sept. Oct. Nov. Dee. 

c c e c ce e ; ¢ 
_.. 10°83... 10°91... 10°99... 11°04... 10°71... 1041... 10°30... 
.. 10°52... 10°61... 1°69... 10°73... 10°37... 10°05... 995... 
1... 12°56... 12°69... 12°78... 1284... 12°50... 11°62... 1127... 2 


Prices—MIpDDLING. 


Exports, 7 days—To G. Britain.. 
COREE ...cccccscccccvtpasscsasence 
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To-day. 
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THE WOOL TRADE. 
It appears from Messrs W. and C.{Dunlop’s Bradford prices eur- 


rent for finished woollen goods that quotations scarcely varied | 
during March :— mm aii 
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1881. 1881. . 
April 1. March 1. Apri! L 
Per yard. Per — Per oa 
sa s s 
Medium Cloth............ Three Lion Chop ...... 60 . 6 0 és sil 
Double Eagle — ..---- S 2 § ae 
EO sre pita Per pie Por pce 
6 . & , 
We ek: eg ore é ae es 
Canlets ntisagaiie Double Eagle — ....-- >3 - as 8] 
CES sa ee, are 6 
Lastings No. 12......... Unicorn valliecens = : . < : pe 
sacs kac aaa SS oe ae ew 
Worsted Crapes ....... ati 3 6 a6 BS 
Plain Orleans ............ Unicorn  Chop...... “4 0 14 ¢ 3 
Cebnsahatankd he 2 4 3 0 5 3 
—_—— = ——__— Se ee ee eee ” : 1 7 
Figured Orleans......... — —. + : a2 7 


At the fair held oo Tuesday there was ag od eee dei 
oclens_ See een ssbenad to fem adet possible quantity, | 
trade this week has been reduced to smallest poss 4 | 


and at barely stationary prices. { 
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Under Cate April 6 Messrs Ch. Balme and Co. inform us that 
th arrivals for the May series amount to date to 176,419 bales. 
|Lhey further state :—*“ Since the close of the late auctions some 
| slight rivate demand has sprung up in the London market, 
| chiefi ‘or Cape prod.ce, with which, owing to the recent heavy 
wi wals, many consumers are but comparatively poorly 
| stocked, and a few sales are reported. Generally, however, the 
| situation remains u ——— and, if on the one hand there is 
_some reason for think'ng that the worst of the market has been 
probably already‘expe ‘ienced, there are, on the other, no distinct 
| traces of improvement so far discernible. Meantime, consumers 
| in most branches of th» trade have purchased of late in a cautious 
‘and somewhat sparing spirit. The second series of public sales at 
| Antwerp will o, en in that market on the 20th inst.” 


Our Liverpool co: ndents write :—* A moderate amount of 
business has been done here this week, principally in Morocco and 
‘Peruvian, at prices fully on a par with those established at the 
auctions last week.” 


} 

At Bradford the wool market has become even quieter. There 
is a dull and dejected feeling on all sides, and an almost entire 
absence of transactions. Botany wool is firm. In alpaca and 
mohair there is no new business. The inquiry for export yarns 
has become even more restricted than before. Thre2 weeks ago, 
when prices of the raw material were a little buoyant, users of 
yarn covered their wants, and spinners took a few orders and re- 
| lieved their stocks. Since then the market has drcoped, and there 
is now very little indeed doing either in single or twofold yarns 
A few low bids are made speculatively, but few if any have been 
accepted by spinners. The Botany trade is equally dull; the 
limited orders given out three weeks ago are not followed up, and 

| short time even in this branch is prevalent. There is no change 

jin the piece branch. Just enough business is passing to keep 
| things from getting worse, but the productive power is far in ad- 
vance of the requirements of the trade. The home trade is still 
checked by the want of warmer weather, and the foreign trade 
continues unsatisfactory There is less doing for China and Japan. 














IRON AND COAL TRADES. 





The New York iron market continues steady, and a fair amount 
of business is being done at about the same rates as last week. 
Gurtshime No. 1 is quoted at $23, Coltness at $244, and Eglinton 
at $22. In the Glasgow market last week’s prices have not been 
fully maintained, the quotations being nett 43s 6d to 49s. 


The official returns of the Cleveland Iron Masters’ Association 
for the month of March state that out of the 166 blast furnaces in 
the district 120 were in operation last month. The total make of 
Cleveland pig iron, hematite, and Spiegel reached 234,884 tons, 
which is an increase of 28,933 tons on February, and the largest 
make ever known in the Cleveland district. Makers’ stocks have 
been reduced 9,062 tons, but makers’ stores have added to them 
2,744 tons, and there is an increase of 11,534 tons in public stores. 
The total increase in stocks is thus only 5,039 tons, which is very 
much less than was expected. At the end of the month the total 
stock of Cleveland iron amounted to 406,357 tons. The total 
shipments from Middlesbrough during March were 81,600 tons. 
The shipments to Scotland have lately been very large. The 
manufactured iron trade is exhibiting a small demand, especially 
for bariron. There is to be an enlargement of the steel trade, 
and 22 acres of land have just been purchased abutting on the 
Tees at Middlesbrough, to carry out Bessemer steel-making on 
the dephosphorisation process bya new company. Ship-plates are 
61 to 6l 5s; bars, 5 5s; angles, 51 7s 6d, less 2} per cent.; puddled 
bars, 31 7s 6d nett. Coaland coke show no material change. The 
Durham coal trade, on the whole, is quieter. Steam coals have 
not been quite in such good request, but there is a large current 
consumption of manufacturing coals and coke for metallurgical 
purposes. Prices of coke do not exhibit much alteration. 


At Barrow-in-Furness a very fair business has been done in 
hematite pig iron, and prices are steady. Steel makers are fully 
employed, and ironfounders, engineers, railway rolling stock manu- 
acturers, and boiler makers also are tinding pretty full employ- 
ment. 


From Birmingham it is reported that the reduction of 10s per 
,ton in the price of marked iron, which has now been adopted by 
all the leading firms, and of 1s per ton in iron-making coal, has 
had the effect of temporarily unsettling the iron market. Merchants 
and middlemen whose stocks are seriously depreciated by these 
reductions are holding aloof until the effect wpon unmarked iron 
and pig is ascertained, and even for shipment orders are placed 
| very sparingly. Some of the leading firms are rather busier since 
|the reduction, chiefly on sheets and bars for engineering and 
‘dockyard purposes. Some fair Australian specifications for sheets 

of special brands are being negotiated, and it is hoped that by 
Thursday next the market will be sufficiently settled to allow of 
these and other transactions being entered into upon a secure basis. 
Meanwhile business is kept within narrow compass, more especially 
as —— unmarked iron, for which quotations are somewhat 


| 





In South Wales the iron trade continues to show an improve- 
ment. The steel establishments are particularly active, and the 
makers of tin plates are on a somewhat brisker demand. 
The cold weather has stimulated the demand for house coals, and 
the export demand also bei 


c ightly better, the steam 
| collieries continue to do a large ane ef eee = 


usiness. 
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THE CORN TRADE, 





Marx Lang, Fripay Evening, 

The weather has continued fine and favourable for field work 
but a warmer temperature would be desirable for vegetation, The 
grain trade has in most directions continued firm, but still lackin 
activity. From America and the Continent quotations come satel 
higher on the week. The scanty production of green crops has 
necessarily increased the consumption of grain, whilst the move. 
ment of supplies has been generally on a very moderate scale 
Farmers’ deliveries of wheat, already small, were shown by the last 
weekly returns to have further fallen off to about 114,470 quarters 
for the United Kingdom, and this reduction is expected to go on. 
The fresh advance of 6d to 1s per quarter in very many of the 
inland markets was the result. Meantime the protracted con 
winds have limited the arrivals of foreign grain. Last week there 
was a marked reduction, the aggregate import of wheat and flour 
into the kingdom being only 213,800 quarters. The balance of 
English and foreign left for consumption, after deducting exports, 
was only about 325,200 quarters. Since this the receipts from 
abroad have continued light, giving a still firmer tendency to 
prices in some of the outports. rk lane has hardly followed in 
this respect, quotations showing no tangible change for 
wheats, and to-day the tone at the finish was rather flat. Ports of 
sale have been almost bare of supplies, and finish with but one 
cargo offering, for which 1s advance is required. There are 
now some 40 cargoes overdue, but near at hand parcels 
are freely held, and early shipments have rather hardened. 
American red winter for April is quoted 47s, and April-May, 46s; 
Bombay, far the latter period, via Canal, 46s for No. 1, and 45s 6d 
for No.2. Calcutta club, No. 2, 42s 6d,and soft red 41s usual 
c.f. andi. terms. American shipments have fallen off, but owing 
to the scanty arrivals the quantity of wheat and flour on passage 
has increased to 2,631,000 quarters against 2,247,000 quarters last 
year at this time. The flour trade has been quiet all the week, 
and has not appreciably altered. Maize on the spot has | 
remained generally steady for flat corn, but round has’ 
occasionally sold rather in favour of buyers. Forward 
shipments have not varied much. Business has been done in 
American mixed April shipments at 25s, and to-day there were 
stronger buyers at that price, with sellers asking 3d more. Danu-| 
bian for shipment has also sold at 25s. The quantity of maize on 
passage has increased to 765,000 quarters against 633,000 quarters 
at this time last year. Malting barley has been dull; grinding 
sorts steady on the spot, but slow. The quantity on passage has 
increased to 50,000 quarters, the addition being principally Danu- 
bian. Oats have arrived more freely during the week, and light 
Russian have declined 6d per quarter, but heavy Swedish are 
rather dearer. In agricultural seeds a fair steady business is 
passing, and prices are without appreciable alteration. 


SHip ARRIVALS THIS WEEK. 
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Wheat. Barley. Malt. Oats. Maize. Flour. 

qrs. qrs. ars. qrs. qrs. sacks 

English & Scotch 360 ... 780 2. 1,250 we 9... coe ove wee 
BASRA. cnindivsineenace see: iam leats 2idew.i 2 Sapien idle”. i calaaiicg gat CASE a al sane 
Foreign «ss... 115,510 we 1» 50,520 ... 8,650 ...§ i, 


PRICES CURRENT OF CORN, &c. 


8 8 | Oats (continuedj— 8 
WueEat—English, white, new... 33 @ 48} English, white and black...... 23 @ 26 | 
— red, new...... 36 46} Scotch, Hopetown & potato... | 
— white, old ... ... ies — AngusandSandy....... 
. me _ . ~ old Bay ioe : sh, a pb aniesinest: stp 
Xoenigsberg an ntzig fine Fish, potato .........ccccccceeses ove 
WIE ak ccovdics cornensecotcdeccesh pias 60 — white, feed...per 304 lb 
Keenigsberg and Dantzig, new. 48 50 —  DIACK ...........cerecerceeeee ove oe 
k, Wismar, &. ............ 48 50] Danish, kiln dried...per320lb ... 
Stettin and Hamburg sdanbtihiaed. bes ane Swedish .....:icccsossrscsssescccseses ove 
Danish and Holstein, new ...... ... odie WRB occ ccscvocesceseseccoccsses 90s ee 
St Petrsbrg., Sxonska..pr.496lb 50 = 51 Archangel, St Petersburg ... 22/3 3B 
SONNEI och sesseséeentensvasdinyaenes 4B GB) FAIR 6 nssnccdsiest ss. seteseeeasees 20 209 
IN. isis sis ns nscqpivaphaivese. xe ave Dutch and Hanoverian, &c... ... ao 
Marianopoli and Berdianski ... ... «. | TARES— 
GI sahisosstasssoncesnehtnseesasongn ite .. | English, winter, new...perqr... = 
NEG, DIG... 50 sdoeciiieorsnee ace wae Scotch, large ......... per bush... 
San Francisco, Chilian, new ... ... oon | UNORETE « cnesckeiacicbeiaecen perqr.. 
New Zealand and Australian... 48 51 | LinsEEp Cakzs— rn 
American, winter, new ......... 49 «=«50 RADA: ois caieceind per ton £100/ 1011 
_ spring, new............ 08 DN. FR ons sie icisivoeed 1 
PRarLEY—English,maltng,new 32 44 | Inpran Corn— 
Scetch, malting .................. .. bee American, white...per 480 Ib... 
We: IE dao sucieranksases pave os — yellow and mixed 269 
Danish, malting .................. ... wes Galatz, Odessa, and Ibraila, a6 
I se scccancietsseseed 23 «82 JOMOW «2. .eccecereeeeeseereneres 27 
Foreign, distilling...per 432 1b ... Soe Trieste, Ancona, &C. .........-++ + oo 
— stout grinding ...... ... Fiour— 
Danube and Odessa, &c. per Nominal top price, town- 
PO, REE a eee 23/6 made, delivered to the 
IE, isi Sis dave siccgeinseges’ an ind WOMEE Avis. Gicens r280lb 470 
Brans—English..................... 37 38] Town-made, households and 
Dutch, Hanover, and seconds, delivered to the 39 
WR ee per 480 lb 36 = 37 WOR otis vs cerccseccocavecesonis 37 3 
Barbary and Egyptian......... 35 37) Country marks .............--+ 30 
Pras—English, white boilers, Hungarian... S. 3 
nk, Eee serie < i saan peeee 33 
grey, «un, an American an 
NNT sci secdesdannessenia en brand ......per 196 1b 30 34 
English, blue, new ............... ... ii Do, superfine to extra super- 8 
Foreign, white boilers, new... 35 36 HIME .....crcovsccesscaceesqeceeoesees 33 
— feeding, old............ ... sa Do, common to fine .......++-+ 21 3 
Rrz—English ............... per Do, heated and sour .......++-+- v7 
new......... per OaTMEAL— 
Oats— Poland and GD. - rcnvicces perton£.. 
potato Zu 
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BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES, 
COST, FREIGHT, AND INSURANCE. 


“te : s 8 | BaRLEr (continued)— 5s 8 
*— of Azoff, Berdianski, American ............ per 480 Ib ... @ ... 
Mariano’ or 492 Ib ... aii MNO aii. coir? ¥ 
YEE 595s csnkserorers. 100 ont Ei cieBicie an : 
ae hard‘. 3; | Braws— 
Odessa and Nicolaieff Ghirka .. Egyptn., Sicilian, &c. pr4801b ... 
aii WA. iiiiictiiwdstiveneberuds .. | LENTILS— ~ 
=  Poliahe «oss.0ce03 per480lb... ... | Egyptian, and Sicilian ......... ... 
Danube, SOft ....-sessseerereeenee see --- | Inpran Conn—Per 480 & 492 Ib 
Nicolaieff Ghirka ..........00004 s+ z, Odessa, and Tbraila... ... 
Australian ..........cccccsssesseee ene American, yellow and white 27 
Californian ......-.c0sececserccenee: 62 sas Salonica and Enos............... ... 
American fed wintr...pr480lb 49/6 499 | Rrs— 
it spring — _... aA Black Sea, &c. ...... per 480 Ib .., 
Egyptian .......-cccccseceeseesersee ee Es tee al 
RLEY— PIE Sanvesecescac- r 
+ kiln dried...per 424Ib ... Danish, new.......... - an lacaniacdibestsian 
con. QO camirrizeencee ote Archangel & Petrsbrg...p.3041b 





The following table estimates the home consumption of wheat 
since the list September, contrasted with 1878-9, and with 
1879-80 :— 























1878-79, 1879-86, 1880-1, 

Imports. ewts. cwts. cwts. 
Wheat (30 weeks to March. 26)... 27,211,040 ... 34,603,147 ... 32,202,581 
Flour - ” B ocapicieniirt 4,760,513 aul 6,337,488 eke 7,630,046 
: 31,971,553 ... 40,940,635 ... 39,832,627 
Add weck ended April 2—Wheat 876,011 ... 1,049,149 .. 728,402 
. “i Flour... 281,310 ... 144,052... 198,081 
Total imports, 31 weeks... 33,128,874 ... 42,133,896 ... 40,759,110 
Less exports—Wheat.................. 1,086, .. 803,176 ... 576,010 
2 FIO So acccatekv ats 59,863 ... $7,212 ... 79,314 
Net imports .................. 31,982,221 ... 41,243,448 ... 40,108,786 

Add to this the estimated sales 

of home-grown wheat ......... 29,200,000 ... 16,800,000 ... 20,100,000 








_ 


Thirty-one weeks’ home consump- 








HOB... 6... e eee ee eee cesses eeeseeseeets 61,180,000 ... 58,040,000 ... 60,200,000 
Average price of English wheat sd s d s d 

per quarter... di canedisies sain SR in GRR. bana © 

H BOW CWE: oh: scnvmiashicciarectie i fase fo BE, aes 9 10 


wuss aes: bushels. bushels. bushels. 
Visible supply” in U. S. centres 19,315,000 ... 24,209,009 ... 21,400,000 





New York, March 25. 


There have been no new features in the flour trade, and the 
changes in prices as compared with last Friday are unimportant. 
The low grades have been somewhat irregular, an advance in 
superfines and in low extras being the most conspicuous change. 
The export demand has been fair; but the home trade is still slow. 
There are deficiencies in stocks and assortments, owing to the 
detention of supplies by frequent snow storms at the West. The 
wheat market has been moderately active. Prices have varied 
considerably from day to day, but the changes for the week are 
not large. Some depression in futures was caused at times by the 
anticipation of large supplies so soon as the snow blockades are 
removed from Western railroads. Yesterday, the first “tow” 
down the Hudson River from Albany arrived, and had a depressing 
influence, although it must be several weeks before any consider- 
able quantities can be received from the Erie Canal. The sowing 
season for spring wheat in the North-West has been again 
endangered by snow storms. Indian corn was active, and early in 
the week prices were quite firm; but under the prospect of more 
liberal supplies prices have recently shown depression. Rye 
has been dull. Barley has beén more saleable, and nothing can 
now be had at recent inside figures. Oats have been unsettled 
— — drooping, but choice white are dearer, being wanted 
or seed. 


The visible supply of grain, comprising the stocks in granary at 
the principal points of accumulation at lake and seaboard ports, 
and in transit by rail, and on canal frozen in, March 19 :— 
























gn Ee TI eS igh 
| Wheat. | Corn. | Oats. | Barley. | Rye. 
oe + | , bush. bush. bush. beck. -. 
New York aiioat (ej... ZA" seams | | Hee | 1onees 
Buff 4 ‘a 122,000 17,500 — = "Yee3 
- 476,500 
aes | 29876 

40991; 8500} 215 

10,408 9,620} ... 
sige| “Inme, ‘Sau 
96375 | | 2854) 1896 
700 266,719 13,132 
120,904 | 141! 8463 
123,123 | 1,285| 6,338 
134,400; ... 5,800 
7039; ... 293 

ie 
697 83,987 
a | 78, 16.430 
Total, Mar. 19, 1881 ............... 08,306 6,541 | 2,321,261 | 626,091 
Mar. 12,1881 |...” scabs 23,383,080 |14,757,954 $404,688 2,462,049 | 656,091 
Mam, & NOUR iscsi 24,356,235 |15,662,758 | 3,408,454 | 2,963,123 | 703,652 
Feb. OM 25,748,890 3,427,506 | 3,086,710 | 767,919 
Feb. 96 15,391,993 | 3,433,009 | 3,082,724 | 700,972 
Rw «ee 15,599,088 | 2.914.671 | 2,638,464 | 775,281 








* Including 645,443 bushels afloat. 


The following are closing quotations :—Flour, No. 2, $3.00 
$3.40; winter superfine, $3.90 to $4.10; spring superfine, aon - 
$4.00; spring wheat extras, $4.30 to $4.60; ditto XX. and xXxXx,, 
$4.75 to $6.25; winter shipping extras, $4.50 to $5.00; ditto XX. 
and XXX., $5.25 to $6.50; patents, $6.50 to $8.25; city ship- 
ping extras, $4.50 to $5.65; Southern bakers’ and family 
$5.75 to $6.75; Southern shipping extras, $4.75 to $5.50; rye 
flour, ex sen $5.25 to $5.50; corn meal, Western, &c., $2.60 to 
$2.90 ; Brandywine, &c., $2.90 to $3.00 per barrel. 








COLONIAL AND FOREIGN PRODUCE MARKETS 
For Report or tu1s Dar’s Marxer sex “ Postscript.” 
Mrixcine Lanes, Farmar. 


Suear.—There has again beena good demand for floating cargoes, 
the refiners taking many of Brazil and Java for ports of the United 
Kingdom at some advance. The market generally is firmer. Low 
brown qualities close 3d per ewt dearer. West India refining on the 
spot sells at extreme rates. Crystallised in good demand at 27s 6d to 
29s 6d percwt. The business to yesterday amounted to 663 casks 
and about 2,500 barrels and bags. Refined and Austrian beet have 
advanced 3d to 6d per cwt. Deliveries of sugar for home use have 
increased to the extent of about 12,000 tons in three months. The 
London stock of West India according to latest return was only 
7,500 tons. There is an excess upon Madras Jaggery, and 
this description has been consumed more largely than in 
former years. The increased supplies of beet have also been 
used by refiners, and the stock is low. Returns as re the 
chief ports of the United Kingdom do not present any change of 
interest. 


Imports and Detivsrizs of Sugar in Lonpow to April 2, with Stocks on hand. 


1881. 1880. 1879. 1878, 
Imported ........+... tons 72,900 ... 73,600 ... 78,300 .. 63,000 
Delivered ......-.ccssccserse 84,000 ... 79,000 ... 75,800 ... 86,500 
Btook ........... seccercorce 60,300 ... €83800 ... 48000 ... 72100 
Stock (U. K.) ............ 136,600 ... 162500 ... 124500 ... 166,500 


Prices Madras Jaggery..p.cwt 143 156 ... 163170... 136146 ... 140 156 
Crystallised Demerara...... 270 30/0 ... 26/6 290 ... 270 280 ... 240 294 
Penang.—400 tons native brown in baskets sold to arrive at 

15s 14d. 

Jaggery.—On the = 400 tons Palmyra at 13s 9d to 14s 6d, 
according to quality. To arrive 200 tons at l4s 9d, and 5 to 700 
tons cane ; spring shipment at 15s 6d. 

Manila.— About 450 tons sold on the spot; extra superior, 20s ; 
Tlo Ilo and Zebu at 15s 3d to 15s 6d. To arrive, 20s 6d paid for 
the former. 

Egyptian.—1,200 bags brown syrups at 16s 3d. 

Peruvian.—900 bags grainy at 26s to 26s 6d. 

Natal.—2,500 bags 229 pockets by auction sold at very full rates, 
including some grainy yellow at 24s to 25s 6d; soft brown, 16s 
to 19s; the chief part Concrete at 15s 9d to 21s. 

Floating Cargoes.—A large business has been done for the 
United Kingdom. The sales made here include one of 750 tons 
Java, No. 17} to18, at 27s for Bristol; one of 4,500 bags Maceio at 
21s 3d; two of Bahia at 20s 9d; and 20s 10jd for the United 
Kingdom. 

Rejfined.—Rather higher rates have been paid here, as the supply 
is getting small, and production will not be fully resumed until 
after the Easter holidays. The Clyde market is about 6d higher. 
French loaves have realised 3d advance, including Say’s at 20s per 
ewt, f.o.b. 

Beet Sugar.—Austrian for early shipment has advanced about 
6d, viz., 22s to 22s 3d per cwt. : ‘ 

Rum.—The few sales made have been at the late advance, in- 
cluding Berbice at 1s 11d per proof gallon. Stocks keep relatively 
small, including 13,490 puncheons West India, against 22,920 at 
same date in 1880. That of East India is nearly exhausted, the 
low prices during the last few years having stopped shipments. 

Corrger.—The Dutch sale of Java this week has not established 
lower prices, but the European markets generally are unsettled, 
with the exceptionally large stocks. Here prices have fallen 1s to 
2s in many cases, good to fine qualities supporting their previous 
value. A large supply of East India just landed met witha better 
demand than expected, 1,001 cases 7,176 — being chiefly sold : 
low pale to low middling, 72s to 80s; m ng dull to colory, 
81s to 888; good middling to fine, 89s to 92s ; fine including 
bold, 948 to 109s; one lot, 111s 64; fine bold Mysore, 120s to 1238; 


205,525 | medium, 110s to 113s; small, 88s to 91s. 670 casks 122 barrels 237 
31,257 | 


bags plantation Ceylon nearly all sold ; low middling to middling 
pad, to 83s; bold, 86s to 92s; colory, low middling dull to 
middling, 82s to 88s; good middling to fine, 59s to 96s ; bold, 98s 
toll5s. 165 bags Singapore withdrawn ; also 500 bags —— 
fair Indan, at 61s. 400 bags good greyish Java, at 908. 101 
half-bales Mocha sold at 104s to 104s 61 for greenish and , 

small berry. 2003 packages Jamaicaonly partly found buyers ; 
| grey to low middling, at 74s to 758; ordinary to good ordinary, 

50s to 548; fine ordinary, 558 to 60s. ee —. 
‘ sold, including good Central American, at 91s suuieg 


. 758. 779 bags Rio, on 
, Sl canoe. ee ea Channel has sold privately at 











terms, : ief E ports 
stock of coffee in the chief European 

ees 1 ena 141,000 tons. 

to April 2, with Srocks om hand. 

Lsrorts and Dexivenres of Corrzs onde 1879. ava. 

! .. BSP .. 16,910 

| a tons 13500 160 . 1%00 
Deliveries I BID Aste SO 

P cbiinacoesdneccents 20 980... 900 950 2 8o0 $10 ail 
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Cocoa.—In the absence of further public sales business has been 
done in colonial and Guayaquil at the recent decline. Prices are 
now lower than for some years past. The stock of colonial has 
farther increased to 43,900 bags, with some parcels still in course 
of landing. 

Tea.—As the trade have held back in anticipation of a change 
or repeal of the duty, some increase of demand may be looked for- 
ward to. The deliveries for consumption have in consequence 
fallen off considerably. Much depression at present exists, and 
common to good common congous at 6}d to 7d, and fair at 74d to 
10d, show a lower value than at any former period. Very common 
grades at the public sales, including 19,250 packages, have sold 
from 5}d to 6d per Ib. Scented and green teas are remarkably 
low, especially hysons. Deliveries for the past month were in 
total 17} millions, including 4} million pounds for exportation. 
Stock in the United Kingdom 107,750,000 lbs, or 10,000,000 Ibs 
more than in 1880. About 11,000 packages Indian tea by auction 
went at firm rates for good to fine, and easier in some cases for 


common grades. 

Ricr.—The market is without change. There has been some 
inquiry for white Bengal. 6,000 bags fine on the spot sold at 
10s 9d to 11s.; 500 tons to arrive at 10s 9d to 10s 10}d. A cargo 
of Rangoon 1,196 tons Ngakyouk sold at 8s 7}d open charter. One 
of 2,000 tons Ngatsein, March, at 8s 63d for the Continent. One 
of 2,000 tons Bassein (s), April, at 8s 45d per cwt open charter. 
Cleaned rice in strong demand. 

Saco.—1,506 bags found buyers at easier rates, including good 
small, 15s 6d; one lot, 16s; heated and low small grain at 15s; 
damaged in proportion. Large grain at 16s 6d to 17s per cewt went 
6d per cwt lower. 

Saco Fiovr.—169 bags Borneo and 268 bags Singapore 16s and 
15s 6d per cwt respectively. 

Taproca.—2,117 bags Singapore flake partly found buyers at 
lower rates, viz., at 1jd to 2d for common to fair. 2,383 bags 
pearl were partly sold: medium at 17s, bullet at 18s, seed 17s to 
17s 6d per cwt. 

Buack Preprer.—Th market is quiet. Of 450 bags Singapore, 
the sound was taken in at 53d for fair, a small parcel grey selling 
at 5d; and of 659 bags Penang, a portion sold at 44d for first- 
class sea damaged. Of 203 bags Tellicherry, 60 bags brought 
53d for good. Business in Penang for distant arrival at 43d 
per lb. 

Wuire Prrrer.—The demand is limited and prices unaltered. 
Fair Singapore, 73d per lb. 

OrueEr Spices.—4 cases Penang nutmegs sold at 2s 7d to 2s 8d 
for 86’s. 74 packages West India: brown, 1s 10d to 2s 7d; in the 
shell, 1s 2d to ls 6d. 18 packages West India mace sold at 1s 3d 
to Is 8d per lb. 194 bales Zanzibar cloves, by auction, went 
at last week’s rates: fair to good, 1s 04d to 1s 1d; a few very good 
and fine, 1s 1d to ls 2d. 169 bales stems bought in at 3§d per 
Ib. Cassia Lignea has sold at 36s 6d cash. 9 cases Cassia buds 
part realised 48s. Cochin ginger sold at last week’s prices, 
including 272 cases by auction; new crop: fair rough, 29s to 
29s 6d; good to bold ditto, 32s to 36s 6d; small and ordinary, 24s 
to 26s 6d. 80 barrels low dark Jamaica, of the new crop, with- 
drawn. Pimeuto dull and easier in price. 652 bags part sold at 
5}d for fair quality, with one lot 53d per lb. 

Stocks and Prices of Cassia Liewea on April 2. 

81. 1880. 1879. 1878. 
Stocks .....................pkgs 120,230 ... 83,310 ... 76,200 ... 52,300 
Price unworked... per cwt 36/0 37/ ... 410 42/0 ... 38/0 39/0 ... 51/0 42/0 

SatrpeTre.—The market has been dull, with prices unchanged. 
No sales are reported since last Friday. 

Imports and Deiivertes of SALTPETRE to April 2, with Stocks on hatd. 


1881. 1880. 1878. 1877. 
Imported.................. tons 2,010 ie ws ee: = 
UIE ss-casavessonconesenees 1,270 3,210 ... 2760 ... 2,540 
BRNO, wo co wwscvvcribowiens seechon it 2,330 . 1190 ... 2620 ... 2,97 
Nitrate or Sopa firm at the quotations. 
SHELLAC.—170 chests at public sales were bought in. A limited 


business reported privately, including second orange at 61 17s 6d 


to 71 per ewt. ‘ 
Imports and Detiveriges of Sxriiac to March 31, with Stocks on hand. 
1881 880. 1879. 1878. 


Imported............... chests 6,624 ie Oe ww ss 
POOOE ise os vscacccarscens 7,00 ... 4410 ... 7,200 ... 8,040 
Stock 30,660 ... 37,990 ... 40,870 ... 42,720 


Inpico.—Declarations for the sale on the 11th are now closed, 
= amount to 9,220 chests, including about 6,900 Bengal and 
Jude. : 

OTHER Dryeattery Goops.—A few parcels of Gambier have 
changed hands at 17s 9d to 18s, to arrive 18s 3d. Cutch steady. 
| Business in slabs at 35s to 36s, and in good quality to arrive at 
| 328 to 32s Gd. 94 cases China galls by auction were bought in at 
| 678, and 30 cases Japan at 62s 6d per cwt. 
| Drves.—Cape aloes dearer. Balsam Peru and balsam capivi 
| still scarce and held for extreme rates. Bark—South American 
and East Indian cinchona quiet, but prices well maintained. 
| Cardamoms rather firmer. Castor oil easier. Ipecacuanha, jalap, 
and rhubarb quiet, but no alterations in values. Musk sold well in 
— public auctions. Opium neglected. Oil of aniseed 

earer. 

Ixp1a Rusper.—Business has been done in fine Para at 1d per Ib 
under the late highest quotation. 

METALS. — Quotations remain somewhat unsettled, and the 
markets asa rule are inactive. Scotch pig iron has receded quite 
1s, latest transactions being at 48s 6d ik Stock at Glasgow, 
rip tons, or 100,600 tons in excess of that in 1880 at same 
: Week’s shipments 10,400, against 15,900 tons. There is 
ot any improvement reported in the markets for finished iron 











\*he export demand also being ightly better, the steam coal ign. new......... 480 Ib ..., 
| collieries continue to do a large amen” Pe = | osm Beeih, Poland _ 
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generally. Rather easier rates accepted in some districts. Im. 
ported tin has fluctuated in price very slightly. Supplies here and 
afloat ample, so that current low prices fail to promote speculation, 
Yesterday Straits and Australian quoted 881 2s 6d to 881 10s, 
Market quiet. There is not any change in copper. During th 
week a few sales of Chili re at a slight decline. This 
morning’s quotation is 601 10s to 601 12s 6d cash ; 601 15s to 631 three 
months. Lead and Silesian spelter inactive. English sheet zine 
at the fortnightly public sale yesterday declined 10s. 140 tons 
offered and two thinds sold at 191 28 6d per ton. Quicksilver slow 
at 61 5s per bottle. 

Mantis Hemp.—The statistical position of the market is strong , 
large deliveries, moderate supplies afloat, and stock much reduced. 
Since last Friday sales have been made at hardening prices, closing 
about 11 higher, viz., 381 10s to 391 for arrival. On the spot business 
at 371 10s to 381 per ton for fair roping quality. 

Jute has been inactive on the spot and to arrive. The feature 
of the week is the sale of about 22,000 bales new crop, chiefly 
Davids. August to November shipment at 131 15s to 181 per ton, 
c.f.andi. 4,368 bales by auction about one third part sold at 
12415s per ton for Dourah. Manufactured goods in Dundee are 
quiet. 

S1rx.—The market has been quiet during the past month, and 
transactions have, been unimportant. Consumers still buy 
sparingly, but the accounts from the manufacturing centres being 
fairly encouraging, it appears reasonable to expect an improved 
demand. The business in China and Canton silk has been 
limited. Holders, however, evince no impatience, and refuse to 
make any concessions. In Japans a brief period of activity set in 
about the middle of the month, accompanied with firmer prices, 
but since then the demand has again gradually fallen away.— 
Henry W. Eaton anv Sons. 

Linszep.—Firmer rates have been paid for Caleutta seed in 

the absence of arrivals, viz., 48s 3d to 48s 6d, ex ship or near at 
hand ; 49s ex warehouse. April to June shipments via Cape 48s 9d 
to 49s. Two coast cargoes of Azov sold at 49s 3d and 50s. 
Supplies afloat from Calcutta large, but from Bombay very light 
by contrast with last year, the latter quoted 49s 3d per quarter, 
ex ship. 
F Sch —Bales of Olive limited, pending arrivals of new season’s 
oil. Quotations of Sperm are lower, owing to the fall in the 
American market. Crude, 611 to 621 per tun. A few sales have 
been effected in Cocoa Nut at current low rates. Stock, 7,800 tons; 
against an average of 4,200 tons at same date in the two previous 
years. No change in Palm. Linseed firmer. This morning’s 
quotations are: on the spot, 251 7s 6d to 251 10s; May to August, 
251 15s; last four months, 251 10s. English Brown Rape quiet at 
about 271 15s per ton in all positions to end of Augnst, and 251 15s 
to 251 17s 6d last four months. 

Prrro.teum Orn.—During the week business done as low as 6}d 
on the spot. In January last the price reached 1s 2d. The market 
closes rather firmer at 64d to 68d; June 6}d ; last four months, 
7id to 78d per gallon. Stock, 80,000 barrels; against 148,070 
barrels in 1880. Deliveries large, over 154,000 barrels since the 
Ist January. 

Sprrits TuRPENTINE.—Sales have been made in American at 
fully 1s recovery on last Friday’s rates, viz., 32s 3d to 32s 6d; May, 
3ls 6d; last six months quoted 26s 6d per ewt. Stock small, 
12,900 barrels. 

TaLtLow.—The stock is only 10,360 casks, including 1,930 casks 
Petersburg. Shipments from Australia in March, 9,400 casks to 
London. Deliveries here during the same period nearly 6,700 
casks. The market is firm: Petersburg, 39s to 39s 6d per cwt. 

Toxsacco.—A little more inquiry has been experienced for Ame- 
rican tobacco, the most important sale of which consisted of about 
360 lbs for the use of the navy, home trade buyers purchasing 
very {patingly. For substitutes there has been rather more de. 
mand. 





POSTSCRIPT. Fripay EveEnina. 


SuGar.—At the public sales crystallised Demerara sold steadily. 
4,150 bags low Taal Manila withdrawn. 718 bags Mauritius out 
also. 697 baskets Penang. Sales of West India 148 casks, making 
751 casks, and about 4,000 smaller packages for the week. 100 tons 
cane Jaggery sold for arrival at 15s 7}d. 400 tons on the spot; 
— at 15s 6d; Palmyra at 14s 6d. 400 tons superior Manila at 

8. 


CorrEr.—689 casks some barrels and bags plantation Ceylon 
partly sold at yesterday’s rates tols under. 42 cases 2,199 bags 
East Indian went at the decline previously quoted. 5 casks 100 
bags Jamaica; low, 47s to 48s 64d; one lot, 86s 6d. 2,770 bags 
foreign partly found buyers, including Central American at 78s to 
92s 6d; Guatimala, 65s 6d to 73s ; ordinary to fine ordinary, 59s to 
63s; good Costa Rica, 78s to 8ls. 403 packages Madagascar, 58s 
to 60s 6d. 

SHELLAC.—252 chests were chiefly bought in, a few A C Garnet 
selling at 51 5s per cwt. 

GALLs.—178 cases China part sold at 65s to 65s 6d per ewt. 

_ Gamprsr.—Of 1,765 bags free Cubes the sound portion was taken 
in at 25s 6d per ewt. 

Corr Yarn.—The sales have gone without much alteration in 
prices. 

Merats.—Chili copper in better demand. Tin, 881 2s 6d to 
881 7s 6d. Scotch pig iron, 48s 4d to 48s 43d per ton cash. 

TaLLow.—945 casks Australian by auction all sold. Beef . 
ewt, 3d to 6ddearer. Fine quoted 34s; fine mutton 36s 6d. No 
change in home-made tallow. 











* Including 645,443 bushels afloat. 
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ADDITIONAL NOTICES, 


Tga.—The market is rather better since the budget was brough 
out, and the duty question set at rest. Not so much tea a on 
offer, and the deliveries are very large, averaging upwards of 
1,000,000 Ibs per day.—J. C. StLLaR anv Co. 

Dry Farvitr.—All fruit has been very quiet this week and no 
change in price has taken place, except in Valencias, which show 
a further improvement to 41s for ordinary. 

Green Fruit.—Messrs Keeling and Hunt report that good 
oranges maintain their value. Lemons without alteration. Nuts 
of all kinds dull in demand. American apples selling freely. 
Onions improved in price. St Michael pine apples realising high 
rates 

Metats.—Business generally steady, but rather inactive. 
Copper dealt in daily to a small extent, but Chilian has receded 
5s to 7s 6d per ton in value of g.o.b.’s, now £60 10s to £60 12s 6d 
cash. Iron has not maintained the sharp recovery of last week in 
Scotch pig, which is to-day 48s 6d a ton. Tin fluctuating very 
slightly, and only small. business doing; £88 5s is price of fine 
foreign, which was that of this day week also. Spelter easier to 
buy by 5s a ton. Lead also rather favouring buyers. Tin plates 
1d to 3d per box dearer. 








METROPOLITAN CATTLE MARKET. 


Monpvayr, April 4.—The total imports of foreign stock into 
London last week amounted to 11,353 head. In the corresponding 
week of last year we received 17,015; in 1879, 14,800; in 1878, 
15,639. 

Supplies of cattle were not large. A rather healthier tone 
characterised the trade, and quotations were firmer. The cold 
weather and the steadiness in the dead meat market were elements 
of strength. The best Scots and crosses made 5s 2d to 5s 4d per 8 
Ib. The trade in foreign was steady at full prices. The sheep 
trade was dull at late rates. ‘The best Downs and half-breds in the 
wool made 7s to 78 2d per 8lb. Lambs were firm, at 98 to 9s 6d 
per 8lb. 


SUPPLIES ON SALE. 


Apl.7, °879, Apl. 5, 1880. Apl. 4, 2881, 
DOORS on. sosascscliiieie Gaon etna SOE benccsts I  vceseosas 2,760 
GOOD ohne. scenckiicktccbi begins BB FIG nrecoiccs EE ontencnne 12,730 
ORTON ......ccnsssrsonansopehenaiien : } a RS SE -cnciscinine 20 
BID a incoeqepcsintecadbctabcilames BD: inncseness BD. ncssnece 


METROPOLITAN MEAT MARKET. 


Monpay, April 4.—A moderate supply of meat was on offer. 
The trade was slow, but prices ruled firm. 


Per 8 lbs by the carcase, 

; &¢ 3 e € 28 
Inferior beef ............000+0 3 0to83 8/| Inferior mutton ............ 3 4te4 @ 
Middling ditto ..........s00 3 8 +4 4) Middling ditto ............... 44 54 
Prime large ditto............ 44 4 8; Prime ditto ...............00 &¢€ #84 
Prime small ditto ......... 4 6 410} Large pork ................... 44 48 

WIE ccccsnniemneneaniapdinaiemaide DD. 6 OR i icemeeniccemnnse, £ F. §.4 








: POTATO MARKET. 
SourHwark Warerstpz, April 4.—During the past wee« the 
arrivals from abroad and coastwise have been heavy, and the 
demand slow ; consequently there is a large stock on hand. 


Che 


Friary, April 1. 
BANKRUPTS. 

William Allison, Tanfield court, Temple, barrister-at-law—— 
Samuel Cohen, Quality court, Chancery lane, club oe anager 
Henry Aubrey Coventry, Fulham road.—aAlfred Hewitt, late of 
Coleman street, St Luke’s, buckram manufacturer.——Gordon 
Arthur Howell, Prince’s street, Hanover square-——Sarah Mary 
Landon and Sidney Clark Landon, South Molton street, Oxford 
street, tailors.——Charles William George, Taunton, currier.—— 
James Hannibal, Leicester, hosiery manufacturer.——Isaac Hig- 








boot manufacturer. William Kearsey, Bristol, corn dealer.—— 
William Mellors, Eastwood, Nottinghamshire, fruiterer.——Samuel 
Robert Schofield, Liverpool, accountant.——Harriet Webb, Bir- 
mingham, butcher. 


SCOTCH SEQUESTRATIONS. 


William Wilson, Branchton, near Greenock, farmer——John 
Smith, Poolwick, Elginshire, farmer—James Tait, Edinburgh, 
fruit merchant. 








Tuxspar, April 5. 


BANKRUPTS. 

Horace Vicars Rees, Duke street, Adelphi, publisher.——John 
Wilkinson, Conduit street, Regent street, and elsewhere, elec- 
trician.— James Henry Wright, Hare street, Bethnal green, 
boot manufacturer——Sidney Francis Bees, Bristol, wine mer- 
chant——Thomas Mitchinson, Brampton, Cumberland, saddler- 
——Stephen Whittome, Lolworth, Cambridgeshire, farmer.—— 
Arthur Edwin Whittome, Lolworth, Cambridgeshire, farmer. 

SCOTCH SEQUESTRATIONS. 

James Coutts, Glasgow, musicseller— John Stewart, Kilma- 
dock, Perthshire, farmer. —— Thomas Brownlie, Glasgow, coal 
master.— David Donaldson, Edinburgh, hairdresser. 
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ginbottom, Glossop, night watchman.——Marshall Hinder, Leeds, 
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snsaceeestiantiineenetemnupusienin enmtimnsaocinansens, 
STATEMENT 


Of Imports, Exports, and Home Consumption of the following articles in 
13 weeks ending April 2, 1881, showing the iedhanchet em, er 





*,* Of these articles duty free the deliveries fer Exportation are incladed under 
the head Home Consumption. 7 4 


EAST AND WEST INDIA PRODUCE, &c. 















































































FOR THE PORT OF LONDON. 
SUGAR. 
ImporTEp, | DELIVERED. Srocx, 
| 188. } 1880. | 1981. ; 1880. | 188; 1880, 
tons. | tons. tons. tons. | tons. 
1497, 2479 7 2 
7430 «382,s«éi7ST' sO 
1,054 360 727) 475 
1,472 437) 513 x” 
42, 245 7 S18 
7496 863,102 «(17,643 A716 
2,462 2,7 4,153; 2,275 
fe ta as i 
6 . a 
“a as 
895 1,108 16 
73 $13) teal "S72 
45,436 35,225 5281) 9,100 
84,017, 79,104 60,318 68,760 
___.__MOLASSES. 
| . | Home Consumr. | Stock 
| tons. | tons. : “a 
West India.................. 1,013 so} (1se7;=Ss«dSy| Saal 
TI cceccrstbosccecee 7) BS SO Ol 
NP cisesicicn 323) 2.182 507} 4,088 
_ Or -- ---- - + -— '-—-————- 
MELADD .................. oe Sweet. Fs 
COFFEE. 
i | 
| DELIVERED For | 
ImPorTED. Home Consump. | Srocx. 
| frou amp Export. 
| tons. | tons. | tons. | tons. tons. | tons. 
West India 2134 2,065) 1,408,275, 1955) 
7,021; 10,233) 5,997) 4419) 6500 94 
India 1,01 2,901) 1,793 1,020) 2339) 
3 250) 131) 311) 211) 398 
3876 1,637,777) 2270) 4,519 
1,138} 1,042) 1,712) +2270) si1,918 
| 20,463, 12,008 11,514) 15,545) 21,121 
29,755, 31,076) 21,099) 80,085, 21,885 
wot Ss OI nh SCE a ee 
|Exportep & De } 
ImPoRTED. |LIVBRED TO Var. Home Consump. Stock. 
| 1881. ) 1880. | 1881. 1881. | 1880. 
| gals. | gals. | gals. gals. | gals. 
West India.’ 350,145, 758,430, 330, 1,221,255 2,136,645 
East India...| 13,995, 29,250) 27 68,040: 32,310, 92,535 
Foreign......| 1 39,375, 20,475, 13, 21,195) 148,275) 296,595 
| Exporrep. 
Vatted ...... “9 961,710 — eee 371,025} 407,700 
__ Total ...|_782,415)1,188,765, 627,525 _ 546,300; 599,680) _570,015;1,772,865 2,933,775 
STA go ‘ae 
| vat 
IportTeD. Exrortzep. |Home Coxsumr;  Srocx. 
B. Pintation| 58,806) 35,175, 6, 9,514, 23,244) 23,298} 65,983, 28,765 
i 7,119} 11,139} 6,740; 17,464) ne 2,132} 21,881) 12,125 
65,925) 46,314; 13, 26,978 25,545, 25,430, 87,764, 40,890 
NE 
“er | sd “hos isis) 1587 
White......... 211 916... angie cae 
Black... | 760, 191) |. | 105s 1301) 3534 3,739 

















pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. 
notunas| ?“S5:| “ice ee | Piwpos, | 45s) | 170m ‘Luis 
CAS LIG..| 683} 27,728, ... oo 6,472, 3,701) 122280; 84804 
CINNAM’N. ck 
——|—_—_| — 


le } a 
23,592] | _ 3854 __ 10,062 _25,567|__23,661 
RAW MATERIALS, DYESTUFPS, &c. 


ee 














ert | geroms. | serons. | serons. 
; serons. sere } ate eT aed serons 2.186) a1 
chests. | chests. | chests. | chests.| chests. | chests. chests. | chests. 
LAC DYE...| 509 oe | 5 G7 12578 19900 
tons. | tons. | toms. | toms. | tons. { tous. | toma. 
LOGWOOD. 1,11 Safe | eS a a 
FUSTIC ..| 227} 235 Ei a i a 
ei. ane Ie 
chesta.| chests. | chests. | chests. | chests. / chests. ' chests. chests 
East 14.285, ioe ~~“ | | ae om 17,008, 19,468 
eerons. | serons. serons. serons. | ns. : 
Spanish 528 $07 [rene 258h 1908, S164 
SALTPETRE. _ — 
at ee ie | | “1272 agit; 29m, «L168 
NitrateSoda | ee foe | so La a 
SORA COTTON. Mapa Ses 
a ee eS 
2 so] “aay tm | | a le Oe 
| ' 72.285 72,907 TTLTS SOT STO 867,150, 025,570 
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EXCISE. 


Quantities of the several AnticLes CuarceD with Durigs of Excisg, and Free of Dury; the Quantitirs EXPortep; 
and the QuANTITIES RETAINED for Home ConsuMPTION in the UNITED Kinepom, in the Year ended 31st 


December, 1880, compared with the corresponding Periods of the Years 1878 and 1879. 


| EXPorTep to Foreign Countries: 
Cuarcep with Dury and Free | upon which Drawsack has|| Revarven for all Porposes of 
ARTICLES. of Dorr. | been Paid, and Fres of Dury. : Housz Consvumptioy, 
1878. ; 1879. = 1880. | 3878. | 1878, 


1879. 1880. |} 1878. 





1879. 
































































































ENGLAND axp WALES. | | 
i ciescsenencnnvisonverincetiti soreee barrels ves | *6,430, 7 ee ee $63,295) 
CHICORY... ..ssecccrreessssones evccccccvecesess cewts) 5,632 3878 2,252 | | 3,632 
_-- oo = foment RRP HO. papper nen: - ee 
Matt—Charged with Duty ........+00 bushels 52,210,214/46,009,872 oes 433,480! 534,562) +274,4 13, , 
Do. ee be Beer exported (estimated)... ’ 803,057) 811,538 605, 766)\) 50,973,677/44,663,771/+28188366 
Free of Duty for distillation and exportation 510, 241 472, 784) 7,27 7 38,899) 49,672 30, 161) 476,342 
_ for feeding cattle........-.s.08+ ! oe | eee eee e eee . 
DORAL. secocccceseces evccvcuedeesococsesnee 52,720,455 <eans a 2006, e2a 1,270,436] 1,395,773; 910, ae 51,450,019)/45,086,883 28 ,485,482 
| sesinthnaeieitininimienmaadiel scistinaieiinds thailand abana: saeieedhiianilade 
Spratrs—Charged with Daty....... -..- gallons, 13,581,645)13,461 salliiein sie 209,903; 231,661; 253,823 
Free of Duty for exportation,..........+.+0s0+ “418, 836 ‘631, ao 747,044, peeiny 631,588) 747,044 13,871,742|18,229,430118,591,555 
TOTAL ccoccoccsccovesecbacee becceseessooes hs 000,481 14, 092. 629 14,592,422 628,739) 863,199) 1,000,867 
caciesreiteeniepes| cremesememmense, jexenenesenaistsl | amndiaceesnssees eunsuantesicnmne hinsennesesnsesteson leneesethnne ena 
| | 
Sugar used in Brewing ...........s0eseess- ewts| 1,065,505) 1,021,359 $1,288,184 wes one oa 1,065,505) 1,021,359)$1,288,184 
a Distilling ....... eonccseusennse +o oe re | a be one oe sind vee si 
Molasses used in Distilling...........s..sessesee 150,236 225,678 167 - sai co one 150,226 25 167,523: 
[SS ————————————————————————————<—<—<—<éF€é@€FéF@PaPmhaK—x=@2~7~?~/CTtl———Qnnnnuann]]lyy>l> [=== 
SCOTLAND. | | | 
i. ncchsctasascgpiniaonnieliatil aaa ne Sos age *302,248 = is | §24,136, ots 278,112: 
Matt—Charged with Duty ........+.+. bushels, 3,129, - 2,675,582 #1,787,24 787, 248 6,136 17,968) 12, 878| on) ahan : 
Do. used in Beer exported (estimated)... ; | 195,694 211,987 149, 841 | 2,928,129 2,445,647 $1,624,529 
Free of Duty for distillation and exportation 5,256, O40 4, 472, Seeateet 3, 212, 765 neo see soe 5,256,046, 4,472,629) 3,212,765 
BOOM. ccrseee concseeese svvacceococcecsvess 8,386,008 | 8,386 ree 7,148,211! 5,000,013), 201,830) 229,935) 162,719) 8,184,175 6,918,276 4,837,294 
Sprairs—Charged with Duty............gallons, 8,654 287] 8,210,457} 8,410,438), 102,841} 111,980) 116,017 
Free of Duty for exportation ..........0+s00e0 | '929 422) 1, 1, 113, 422) 1 "241, 555|) 929,422) 1,113,422) 1,341,555 /( 9 2-1 ao! 2 098.477| 8.294.491 
DORAL: « siviveccce onadins cccnsbbninccoountiis 9,583,659] 9,323,879] 9,751,993]| 1,032,263] 1,225,402) 1,457,572. 
Sugar used in Brewing ..... bapisscekiansd ewts! 7,568 6.280} $8,430 ad tw . 7,568 6,280} $8,430 
— Dishing: ....ccscvecedinsvavssooseces was et eos eos ° | me 
Molasses used in Distilling..........0...scsesee «- | aon 67,866 76,966 ‘ | 89,549 67,866 76,965 
—— eee lllllll—————————eeeeR———EEIlIlIlIlIlIl lll —eE————oooooIoIyIyyEyeE——E——EEeEEeEeeEeEe——eEeEeEeEESEeEEeESESEEe—e—eEe_—_———ee 
| | | 
IRELAND. | | 
Sei nsiaitianeks saeco vesesecbarrels| —.. snete tes SEGEG sen. riocl “ng seers ny MORAN 
Martt—Charged with Duty .......... bushels 3,412,761! 2,891,436) 2,020,682) | 18 +349 | | 


i 
f 8,357,587| 2,826,508 $1,974,623 


Do. used in Beer exported (estimated)... bee se | oss 
1,363,368) 886,673) 


55,174, 64,910] 45,510) 
“| w+ || 1,698,261 1,869,868 886,673 

































































Free of Duty for distillation and exportation 4,006,208 | : 
IRI ccicceseciassenciealiata Maanaes 5,111 1025) 4,254,804 2,907,355] 55,174| 64,928) omy 5,055, 851 4,189 1876) 2,861,296: 
Srmrrs—Charged with Duty............gallons| 7,962, J 7,180,943) 7,161,441 ae 114 
Free of Duty for exportation 180, 810) 227, 542] 260, 105|| 180,810} 227,542) 260,105) 
Coccececcceceseces | , a wt, f 2 | 7,961,813 7,180,943 7,161,327 
ORAM encarcccicbenes corcencceceseseeccocs 8,113,27 7 7,408 485) 7,421 Ae 181,464) 227,542) 260,219 
ipso annie i cements eanginnhaimntapievenamas ttblemnslsaiabinhes eel bscaiisacmicamesieaiats Pi ihatin cick camilla dak Micial iiaa leat ela 
Suear, used in Brewing ........ sennbetens cei ewts} 55,153) 39, 018 $36,896 tin _ | 55,153; 29,04 $36,896 
Sa I Ni tan ne 
UNITED KINGDOM | 
BRS dhttigenaxcistnsvecusiinbussarseneemeul barrels ° *7,166 830) ose eee §94,089 one ove 7,072,741 
ee i seeneesomts] — 3,632, 3,573 99521... a a 8,682} 3 573) 2,252 
Matr—Charged with Duty ............ bushels|58,752 hin ,576, iiiled 876, ars| 439,616; 552,549) $287,640)? .- ,- = 99014217 
Do. used in Beer exported (estimated)... "hen | 1,053,925) 1,088,415 iver ; 57,259,393 49,935,926|t31787518: 
Free of Duty for distillation and exportation 7, 464, 551) 6, 808, 781) 4 A26,715 33, 899 49,672 _— 7,430,652) 6,259,109) 4,396,554 
—- for feeding cattle..............+ | ote hoe oe one ove 
BORER. ccaccensinc crcnsecoceosecsooooss ose 66, 217,485: (57,885,671 37 brain) Lata 1,527,440! 1,690. 636, 1,119,118) 64,690,045'56,195, 035 36,184,072: ! 
ge ny with Dey, saeenil aad ee ,198, a 852, tie 417 257) 813,398; 343,641) 369,954 | 
‘386 ° uty tor exportation...... See eeeereree 34 j i 
ty for exportation / 1,5 29, 068) 1 972, 1502, 2 348, v704) 1, 1 529, 068 1, 972, 502 2) 2,348,704 29,884,951 28,508,850 29,047,308: 
SOOM: cocmsisecisannnannsionbene (81,727, 417/30, es 765,961) 1,842. 466 2,316,143) 2,718,658) | 
Seear used "Distilling ickevineniinasadt ewts 1 128,226) 1,066,687 |$ 1,333,510), was on on 1, 128, 226, 1,066, 687 $1,333,510 
Molasses used in a ssatiiiatd | 189,785] 293,544] 2di4ss| |. vets wih heat eek adie aa sre sii 244,488 
7 | { i | 





sideman pemssistitiapcaiapiaidgen EI se ORS? RSE ie ee eae er Se 
posed from ist October, 1880. + Nine Months or. Duty Repealed from 30th Se nee 1830, 830, obtained from 
Beever heater the Duty having been Repealed from that date § Prior to the Ist October, 1830, the Beer GEE ou pee pro aa bead of “ Malt 
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COMMERC IAL TIMES. | 


WEEKLY PRICE CURRENT. 


*. The prices in the following list 
are revised 


on Friday, assisted by 
eminent firm in each epartment. 
LONDON, Frrpar. 
Arrow Boot—perlb = 5 


o 


24 


Pot, Canada lst sort. pewt 
Pearl do 
Brimstone— 

Rough,best thirds.per ton £6 
BOL] ....cecesceeeeeeneeeeeeeerenee 8 
Flour .....++-+++ +7 athe : oe 
Cocoa—duty 
Trinidad grey toord.p.cwt 60 
Mid, to finest.......++-0+-+ 


eee teseeeeeaeeesearereee 


8 


SES RAUNSA.KSo Be on 


enereteeeenernerenree 


neteeeeeeesareneeereweee 


Caracas 
Coffee—Duty 1} per Ib. 
Ceylon, plantatn. lw. mid.. 72 
Middiing to fine 77. 
Native, good ordinary.. 59 
East India, plantation ... 70 
Native, good ordinary.. 60 
Plantation Mysore 90 
Manila, fair Indan 
Singapore, picked Bally.. 52 
Mocha, fair to good &finel00 
Jamaica, ordy to fine ord. 50 
Low middling to fine... 65 
Costa Rica, good and fine 72 
Ordinary to fine ord. ... 60 
Central American, &c. ... 60 
Good to fine . 71 
Brazil, Rio low superior.. 60 
Good first .........:0ceeeee 58 
Fair to good channel... 47 
Common to barely fair 42 
Afloat fr. to gd. channel 45 
Santos, fr. to gd. average 50 
Cotton—per lb. 3 
Tinnevelly, fair to gd. fair 
Western do do 
Chemicals— 2 
Alkali—Rfind....prdegree 0 
Acid, citric............ perlb 2 
Oxali 


fe 
° 


eeeeeeeee 


eeeeeeeee 


= 


SSRVSSSSSRSSERAEB 
m nccoccococooecoocooosoo ecooonooeacoo 2c a 


eoc@ocoooocoocooooosooso « Scococoeceon 


om 
ae 


pas Sass 


an 


eee een eeeeereeneneees 


eee te eeeneeeeeee 


Alum, lump......... per ton £6 
Ammonia, carbonate.plib 0 
Muriate ......... per ton £30 
Sulphate £19 1 
Arsenic, lump......per cwt 24 
BOWGOE: ovccicrccdascccusdiin 
Bleaching powder 


PO ZS°SIEE 
SBoocorcoos 


eee eteenenneranee 


Borax, English, refined... 62 
Cream tartar, crystals ...121 
GOITER ksscscvnnsuiens perlb 2 
MIMD i s\sceccacebdee peroz 0 
Potash, bichromate...p lb 0 
ee ONS: 
Hydriodate 
ee vinnscsentuegeaed 
RS rton £8 
Sal-Acetos ae lb 0 
Sal-Ammoniac...... pr cwt 44 
Soda— bicarbonate p.cwt 10 
Crystals, ex ship pr ton £3 
Caustic, London ......... £10 
DB sec eaetces per degree 0 
Sugar lead, white...p ewt 36 
Frown 30 
Sulphate Quinine— 
English, in bottle..pr oz 12 
French ditto 12 


Oneneeeeeeetoee 


EECLSSog_aamcoowwos 


re 


er 


TAA O eee enna eeaeeeneeennee 


i 
wwo 


als— 
Wallsen 
Cochineal— 
Teneriffe silvers......pr 1b 1 
Black 1 


~ 
@o 


SOR RR nem e nee nee eee 


s— 
Aloes, East India..per cwt100 
Cape, good to fine ...... 50 
Anniseed, China, Star...... 82 
Balsam, Peru ...... per lb 10 


SREB wor 


a 
COSDTQSEOCS 2H O& CAWADM COCKS 


ha, good to fine 5 
> g yadeadectieseamiall 0 
Musk, ne Tonquin...p oz 50 
assia Ib 
iseed 


~ 


CORR Oe eee eteeeerenee 


Optam, Turkey fine......... 
ubarb, China fair to 
nna, Tinnevelly bes 


her E. I. low to good 
&c.— 


ee 
Broo REESo emwBounReacwsca|is 


eeereeere 


eetreseee 


oSace Bewowvoohugaa 


tee eeeeeeees 


Cutch, good to fine ........; 
dye— 


Good fine murks... 
Low and native =” 


a 
or Re 


POE Deere e eases 


AHUaucan shoo 


oh RSoun 
Bancocoon 


a 
ee 


~ ‘ 
So a2ooeo SOSMOSS OOMORZSSSSSOSSOOMSROMROOOm 
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~ 
CSOVAQCo NO 
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6 
0 
6 
34 
6 
0 
0 
2 
0 
0 
6 
0 
9 
0 
0 
6 
0 
0 
8 
0 
15 
0 
4 
0 
0 
15 
76 
10 


‘ 
t 





Elephants’ Teeth— 





£s 
IE PO ibtesmtinonsserings 35 0 
Scrivelloes.................. 23 0 
Pruit—Currants, duty 7s s d 
Patras ............ per cwt 36 0 
v ediksoashebaabicnen 3 0 
Dn censtvecencccenscensceses 34 0 
IIR .oicescsaccuceces 28 0 
ene sipvetbdusaeaioiiniig 00 
igs, ar -gouae 00 
Raisins, duty 7s per nin 
FM icesiecsctsstcescces 40 -0 
NO os sctvaiiavectitieie 43 0 
MIE otk osskchasstevias 47 0 
. fon hnony red & Chesme 32 : 
Ns avsnahscdiikchiens 35 0 
Oranges 6. Michael pese. 18 0 
MID. cintoscabeaicver seis 16 0 
Lisbon & St Ubes,}chst. 11 0 
Palermo ............ per box 6 0 
Lemons—Palermo ......... 10 0 
SOMO so checaSocecsindece 8 0 
Plax—per ton. £s 
Archangel, Crwn. Dundee 41 0 
St Petersburg, 12-head... 26 19 
a 9-head... 25 0 
Egyptian, Gov. Dressed... 0 0 
— Com. to good... 0 0 
Gutta Percha—perlb s d 
MN i dithass..nysscichconcsdeds 2 6 
m 8 
St Petersbrg.,clean.pton 24 6 
Manila, fair roping ...... 37 10 
iia piksonsch snsnth cortices 13 0 
a oar 14 0 
Hides—0Ox & Cow prib s d 
B. A. and M, Vid.dry... 0 73 
Do & R. Grande, salted 0 6 
RRR TEY  oniscccsscessctoct 09 
Drysalted ............ 3} 
ted Mauritius 
Rio, dry Rio Grande Sk 
West Coast hides............ 07 
Cape, salted oo... 0 3} 
I ina pcuckshovbooced 0 3) 
MED vices cswncsuesctovtsts 0 4 
MIE TRG 0 v.cccs fnsccccorses 0 3} 
8S. America Horse, pr hde. 4 6 
Indigo—per Ib s da 
Bengal mid. to fine......... 6 6 
Consuming mid.to fine 6 6 
Low and ordinary ...... 3 6 
Madras, Velore ............ 3 6 
FRNOOEE nsecclinaplnptoguetions 10 
Kurpah, good to fine...... 00 
Ord. to good middling 2 6 
India Rubber—per lb 
EINE ns sclinscntcbden 6 
Leather—per |b 
Crop hides.....39@45lbs 1 1 
MIF dienes 50 «65 1 6 
English butts...16 . 24 1 4 
TS eos 36 a2 
Foreign butts.16 24 : 3 
 Sodneet 50 gs 
Ca; ustn,&c.l4 35 Se! 
f Skins...... 28 35 1 6 
ee 40 75 ae 
ae ee 80 100 1 3 
Dressing Hides ............ 10 
Shaved SO: . suo gs 
Horse Hides, English ... 0 11 
— eee ia 
i nglis PNK ss 
do’ Rest India.......... 09 


Metals—British Copper £ 5 
Cake and ingot..per ton 65 0 
Best sel 67 10 


Sees cena eee eeteeeeeeees 


72 3 
Chili—g¢d. ord. brands., 60 10 


eeeeeeereeee 


Australian, Wallaroo... 70 0 
do Burra ...... 67 0 
Iron, per ton 2s 
Bars, &c., British ...... 5 10 
TOON SOG .cccikesiisisiicns 6 0 
I innrctachsovdiebiseabaas 7 0 
Tice ses cccnntvcszonedé $ 0 
Bars, Wales ...........00+ 5 0 
NP cit sicahosulonicrasnaie 5 0 
SIND iccccecdicwesivionnns 9 0 
Scotch pig, cash ......... 6 


48. 
Lead—English pig, p ton£#14 15 
Spanish pig ..............+ 141 
icksilver......per bottle 6 
lter, Silesian...perton 16 





eeereeeeereneeeees 


eee ee een eens cereeneeneneee 


Cire abies Gabodiiieete 
Messina, Palermo, &c., 39 
Volo 

Levant 


27 
3e 
32 

0 


eee eee cen eeeeeeeeeeeeeee 
eee eeeeeeeeeeeeeewens 


ee ee cree eneeeeeee 


seeeereee 


eeeeeeres 


eeeeeneeereneee 


eeeeeeeeneeeees 


eeeeeeeneeereneree 


eeeeeeetereeenre® 


5 
5 
0 
0 
0 
5 
5 
d 
0 
6 
6 
8 
0 
0 
6 
0 
0 
0 
0 
0 
0 
12/6 
15 
15 
0 
5 
0 
0 
6 
15 
76 
d 
0 
6 
6 
-0 
0 


0 
38 
36 
25 
29 
27 
38 
28 
31 
56 

0 

9 

9 
8s 
49 
49 
48 
41 
44 





THE EC 


£ 
68 
44 
8 
33 
38 
0 
0 
0 
0 
#1 
45 
75 
33 
55 
45 
26 
26 
12 
7 
15 
10 
£ 
49 
32 
26 
0 
0 
s 
3 
£ 
23 
38 
21 
35 
8 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
1 
10 
§ 
7 
7 
6 
5 
3 
0 
5 
0 
1 
1 
2 
2 
1 
2 
1 
2 
2 
2 
1 
1 
1 
19 
1 
2 
£ 
06 
68 
0 
60 
0 
0 
£ 
6 
7 
7 
10 
5 
5 
10 
15 
0 
0 
0 
0 
0 
0 
0 
s 
25 
17 
12 
£ 
62 
28 
0 
0 
0 
40 
0 
0 
37 
25 
0 
0 
45 
0 
31 
57 
0 
0 
9 
8 
0 
Bi) 
49 
Q 
46 
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ONOMIST. 











dis 
Ceylon, lump ...... percwt 10 0 19 
Butter—Cork......perewt 0 0 06 
Friesland fresh, finest..116 0 128 
Jersey Leeainenentneutndiiene 100 0 126 
‘Sates 
CORRE saccenpitnnibnetiptainie 78 0 80 
Bamberg .....0....cccceses 74 0 77 
Hams, York ....cc-secce.es 90 0 110 
PEED ieicintasiiahindieeieeiatnee 7% 0 9% 
Lard — Waterford and 
Limerick bladder ...... 74 0 76 
Cork and Belfast ditto. 0 0 0 
Ferkin and keg, Irish.. 62 0 67 
American & Canadian.. 53 0 62 
Pork—Amer.&Can..pr.bl 70 0 80 
Beef—Amer.&Can..pr.te. 90 0 100 
ee andes = : . 
erican, good to fine. 
RE ED 0 6 
OIE i scchecntsidecransis 0 78 
toarrive 
open chi --p cwt 8 7% 9 
Bengal, white,onthespot 9 0 11 
Do UD cciccnttidsnaits ~@€@ 8 
Sea ‘sqraveenennnseneeconite : . , 
POI siiiciciesocdjncn thlibtncedi ‘ 
Bosin—Americar ...... 5 9 ll 
Sago—Prarl......percwt 15 0 17 
NE sn .cdbnsedibiikecti 6 16 
Shellac—per cwt 
Orange, good to fine ...... Mo 0 165 
Livery and native ...... 135 0 137 
GeeMeRA GD vice. cccecvses 102 6 105 
Button, sorts good to finel50 0 170 
Low to medium ......... 6 140 
i 6 9 
0 17 
4 0 16 
0 16 
0 1 
} 40 16 
China—Tsatlee, Nos.1&2 0 0 0O 
WOU Giada csisddciaamnaiin 16 0 16 
No. 4and 5, &¢............ 12 0 16 
MOUND sanicinniccssenes ll 0 16 
Long-reeled .............+ 9 6 ll 
CINE. cdi ndcenticnvsaicens ll 3 14 
MRO TOGIOR ve cncctsinccscates 146 16 
Japan—Low to fine ...... 15 6 18 
Patent Brutia ............0. 21 0 24 
DUG 3 i. ..ticecttblocee 00 0 
Italian—Raw,whiteNovi 0 0 0 
Fossombrone .........-. 00 0 
Other kinds ............... 00 90 
Thrown —Piedmont ...... 24 0 26 
PD sestiictnceialiitinnatinds 22 0 27 
poe wolmal dccsdaseiboataianm dil 20 % 
s— Pepper— 
Black, Eastern...perlb 0 4 
Alleppy and ko © 0 
ER ee 0 0 
Pimento—Fair to good... 0 5% 9 
Cinnamon—Ilst Ceylon... 1 2 2 
DO Bad OO js oscicecinssaves 190 2 
Do 3rd and 4th............ 0s 1 
Cassia a unworkec 36 6 37 
Cloves—Fair Zanzi 1 @ 2 
on soesuiborsnsitlatendeidi 2% $ 
inger—per cwt 
Cochin, scraped ......... 37 0 90 
D6. TORE sresetictves 25 0 36 
WIR svkisencnttintedsiiin 19 6 20 
RENE iinciicntiaesreices 230 #0 
Jamaica, low and ord... 50 0 66 
Do mid. to fine......... 70 0 220 
3 ¢.-3 
2 ¢. 4 
ts—Rum, duty 10s 2d per gal. 
30 3 
39 4 
33a 2 
110 2 
3°@-3 
BG. 
il 3 il 
a eee 
1226 0 
. 00 0 
40 #90 
ll 8 ll 
3 es 
1226 
spirits 1 6 1 
i . Indi 13 . = 
Crystalised ............... 27 
F Muscov., grocery 22 0 25 
Refining diictaitineadin’ 39 : 2 
Mauritius, crys. No. 13 14 
ae a sa Ral ; = 
Bengal, lw to fine Gurpat. 
Low te good brown as - g s 
Penang, brown to fine ye 1. 
Native brown ....... dt 15 0 b 
Madras, native............... 00 0 
CIEE Sicctcicsccscccctscts 14 0 15 
Manta, “superior” ...... 17 6 9 
Low brown ........0-0000 46 
and China white... 0 9 0 
Low to fine yellow ...... 19 0 2 
ava, grey and white...... 
aoe and yellow ...... ¥ 2 = 
Y a ae 2 ° s 
ss & 
eargoes for U.K. 
Java, No. 13 14........- 3 9 2 
» Centeifagal ....- 3 3 3 
Ovni: Mansovedes..... 23 3; 2 
yeet—Austriaa 6% iod. 2 0 2 
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SP ene rete eseeeeenenens 
ee eeneweeetese 
see eeeeseree 


avacee 


Twanky, common to fine. 
Hyson, common to fair... 
Gcod to finest 


see eeeeeeoes 








Hewn Wd.—Dantzic 
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oem enon en er eeeeseee 
ote rete nena nceeeneee 


seeeerreteonees 
soe ra eeneewnsee 


senneneee 


Negrohead 


duty 4/10 
Columbin. lf., duty3/6prib 
Havana 


oeeee 


Kent fleeces 
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THE ECONOMIST. 


[April 9, 1881. 





Stock Markets Price Current. 





FOREIGN STOCKS, BONDS, &c. 


















































































fi BRITISH FUNDS, INDIAN GOVERN- cccrammammelinitie ties 
+ ; MENT SECURITIES, &c. (Coupons payable in hondon) —__ 
” gre oS ‘eee ae Next, 
‘ TEA : Dea Closing 
ict om Prices, 
F B — 1968... 6 %| 974 984 
oi ets Wrks 6 %| 93 
“ 4: pt >in Reeinate 23 * 
:* st icy Bonsiltes 1858 vee 44% | «-- 
* 1°} May.) Do 1858 ........ Riis sane 
; oy a *apr.| Do 1859 .......+ 3 or 
* Er 4%... iy:  - weeseree 2 94 96 
7 1863 ee ee reree 
Mar ii Beptil July.| Do 1865 ......... 5 %| 98 99 
ee June ]1 Dec. 11 : Do 1871 ......... 5 %| 98. 99 
* 4 Jane Dee. 11 . Do 1875. .......+ 5 %| 98} 993 
+ ar 1 Oct. 1...;Canada . du. B. Ayres, 1806 ... 5 DEBE. was © sos 
3 i 1903-8 Do 1857 ........- 3%\.. .. 
+e * Feb. 1 Aug. 1.../Turkish Oct.| 1 July, Do 1870 ahewoill 6 % = a 
4 * Aprii 5 Oct. 5...| Bank Oct.} 1 | July. 0 BTS .......0s 6 % 
April 5 Oct. 5...|India Jan. July.) ... | Sep. siltan, 7 1866 me 3 %|104 106 
Jn.AprJly.0ct.| DoS Jan, July.| 2 |*Jan.| Do 1867 ......... 6 %| 99 101 
a Do Ser Jan. July.) 1 | May.} Do 1870 ......... 5 %| 90 92 
<- Do Mar. Sept.) 2 | July. IID caivaeckh 5 %| 87 39 
Jan. 5 July 5...; Dodo Mar. Sept.| 2 | July.) Do 1875 ......... 5 %| 87 89 
Mar. 15 Sept. Do do Feb. Aug. Aug. |Chinese, 1874-6 ... 8 %|107 9 
June 1 Dee.1...| Dodo ‘ ) Feb. Aug. ins MF .....0 8 %|107 9 
a Ka Mar. 31 Sept. 30} Do Bon 73p ian «+ | «+ |Colombian, 1873... 42%) --. --- 
‘ “ Mar. 31 Sept. 30) Dodo a ‘oie 2 | Apr. \Costa Rica, . 6 %| 28 30 
Feb. 16 Aug. 16| Do Deb. wes 1 | Sep. 1878 .......0: 7 %| 26 28 
meee poe SmLact —— SSS | Mar. Sept.) 2 *Jan. Danubian, 1864 7: eof 
a 
; COLONIAL (GOVERNMENT Fa ey eR oe eee way Oa. 1 %| 15 17 
SECURITIES. Oct.| 3.87| Feb. tian, 1864... 7 %| + -.- 
: Se y Nov. July. Do Unified LDbt. 7 % 7 m 
: : April Oct.) .001; Apr. Govnt. be 
| 4 Aino. ‘emma mie Cleming | Suse Des i teDomain 5 %| 96 97 
ee Issue.| Due Prices, | Jan. July.| 24 | Dec. {Bntre Rios, 1872.. 7 % 98 102 
o4 " -_ iecientinsanoesbiainatin ; sod Sia Greek,1870Indpa. 5 %| 74 76 
2 se .. | se (Guatemala, 1 5 %| 25 35 
150,000 Jan &July|B. Columbia, 1907.. 6 %/116 118 . 8 |*Dec. Honduras, 1867 > % st ot 
& 100,000: Apr & Oct|B. Columbia, 1604. 6 %/111 113 3 |sDec. 1870 ......... % Pe 
e: 4 (In & Jiy|Oanada, 1879-81 .6%|....... | April Oct.) 1} /*July.|Hungarian, 1871.. 5 % 
4,447,000 > Jn & Jly| Do 1982-4 ......... 6 %|102 105 | Jan. July.) 14 *Oct. | Do 1878 ......... 5 %| 92 93 
j 4,734,580 Jan & July a 5 %|1044 1054 | Jan.-July. | Do Gold Rente 6 %) St = 
: a 1,025,725 Jan&July| Do 1885, Ins. Stk. 5 %/1044 105} | Jan. July *Dee. |I Marem.R1 5 % 18 10 
; 3,8 1.138.152 Apr & Oct} Do Domn.of,1903 5 %{112 114 | Feb. Aug.) ... |*May. — 1870 ...... %| a oe 
; 3 8,755,500 May& Nov| Do 19045-6 ...... 4 %/102 3 Jan, July.) 2 (*Apr.| Do 1873 ......... 7 ely - 
$000,860 May& Nov) Do 1904-5-6 ...... 4 %/1024 1034 we vo | oes | Mexioan, 1851 pect 3 % iat _ 
Apr & Oct!Cape of Good Hope i it | Do 1864 .......+. 3 4 ¢ 133 
ee 6 %|112 120 | Feb. Ang.) 5 | Aug. Moorish Imperial 5 %| 99 101 
' Apr & Oct} Do 1880-90.........6%|... ... | May Nov|.../ .. |Norw 1876.. 44% 104 6 
. Jan&July| Do 1891 ............ 6 %|110 112 | Jan. July, ... | | Do 1878 ......... 2/108 = 
; a 219,700 Apr & Oct} Do 1900 ............ 5 %/109 111 wee 2 | Paraguay, 1871... 8 %! 
: ee. tee 7,386,400 Apr & Oct} Do ...........:-.000 44%| 1024 3 2 | | Do 1878 ......... 8 %| 
. 350,000 May& Borate, 1882-3 ...... 4 % 103 ae oe : ——— 1870 ... 6 2 
4 400,000 May& Nov; Do ..............604 107 wee | vee | DO 1872 ce seeee 
: e 3 700,000 Feb & OD TID cts aiccanais 4 %|104 106 | Jan. July.jn’ne| ... Portuguese......... 3 %| 51t 52 
1 « 117.700 May& Nov Mauritius, 1882 ... 6 %|/103 105 | Mar. - . | o» |Bussian, 1822, Stl. 5 %| 88 90 
i 2 Se 258,900 Feb & Aug| Do 1895-6 ......... 6 %|1i8 121 | Jan. July.) 2 |*Oct. | Do 1850 ......... 44% 90 92 
; 100,000 May& Nov) Do. ..........c000008 44%/|107 109 | May Nev. 1 | wee | De BID! csccsece 3 %| 68 72 
200,000 May Now. Do Consol. Deb. 4 %/103 105 | May Nov.) ... |... Do 1862 ......... 5 %| 91 92 
100,000 Apr & Oct!Natal 0.00.0... 6 % 17 110 | April Oct.) 1 |*Jan./ Do Ang.-Dutch, 
69,000 May& Nov) Do o....ccecssceeces 6 %|112 114 1864, 100 ... 5 %| 92 94 
137,000 May& Nov) Do |... 5 %(109 111 | April Oct.) 1 |*July., Do do 1866, 100i 5 %| 92 94 
: | 1,300,000 Mar&Sept) Do ............000 44%|100 102 | May Nov.) “15 Aug. Do —_ _— 4%| 79 80 
‘ 166,000\Jan & July|New Brunswick ... 6 %|110 112 | Feb. Ang.|-098)*Feb. | Do 1870 ......... 5 %| 90 91 
§,031,500)Jan & July|New South Wales.. 5 %|106 110 | Mar. Sept./-098/*Feb. | Do 1871 ......... 5 %) 90 91 
1,000,000) Jan &July) Do .....cccsccssesee 5 %|105 107 | April Oct.|-098*Apr.| Do 1872 ......... 5 %) 89% 20% 
* 5,151,000\Jan&July) Do ooo. cece 4 %|102 103 | June Dec.) -098*Dec. | Do 1873 ......... 5 %| 92 923 
; - 93,100. Jan & July New Zealand, 1891. 6 %/111 113 | April Oct. ‘008 "Apr. | Do 1875 ......... 44%| $0 3 7 
1 483,000 Jan & July| Do 1014 ............ 5 %/105 107 im 1.75| Dec. |S. Domingo, 1869. 6 %| 21 
a; 4 bs 7,153,100/Quarterly.; Do Coneclidated. 5 %| uaa 1034 | Jan. July.) 24 | Dec. ‘Santa Fé, 1874 ... 7 % 98 102 
i 201,500, Mar&Sept| Do 1891 ............ 6 %|110 112 | June Dec| 1 | .... Sardinian, 1851... 5 %| 95 97 
; * $29,900'\Jvne&Dec| Do 1891 ............ 6 mo 112 114 | June Dec. n’ne .. (Spanish, 1867-75... 3 % | at it 
: 3 “ 6,000,000 Feb & Aug! Do 530, 1879-1904 44%) 973 98} June eb: BIO snc seskincensseats 2 24 42 
| = 6 1,250,000 Jar. tJuly| Do 5/30, 1881- 1008 § % 1014 1024 | Jan. July| 1} | Dec.  DoQuickslvr.M. 5 %|102 104 
; 5,500,000 Mar&Sept) Do Ss 5 %|102 103 | April Oct.) -45) July. = edish Gov. 1864 43%| .. 
% y 935,000 Jan& July, Nova Scotia, 1886... 6 %|107 109 Jan, July.) 34)... | 10 1868 .......08 5 %! 104 106 
. a { 220,000 Jan & Sept P. Edward Island 6 % | 1106 108 | June Dec)... ... | De | ORE 44% 103 105 
; & tae tte 800,000 May& NoviQuebec (Prov. of) 5 %/109 111 | Jume Dee)... | ... | Do 1878 ......... 4% 98 100 
' a oe 960,000 May& Nev, Do oo... cece 5 %/109 111 — ax Turkish,1854,E.T. 5 %| 91 93 
| = i | 1,850,200 Jan & July Queensland, 1882-5 . %/102 107 1 |*Dec.' Do 1858 ......... 6 %| 21 22 
4 eS i 2 1,608,050 Jan&July, Do 1891-6 ......... 6% 116 118 |}2 | May.) Do 1862 ......... 6 %| i7 17} 
; 6,087,200 Jan&July! Do 1913-15.. 4 %| 99 100 Pa: 85.4 af Do Gen. Debt... 5 % iat 14} 
‘410,200 Jan & July'S. Anstl. 1891-1900 6 % 116 120 w» | 244} May.) Do 1865 ......... 6 %| it 
apr 778,500 Jan&July| Do 1901-1918...... 6 %/121 127 }1 Sep. Do 1869 ......... 6 %| 148 143 
- 240,000 Jan&July! “Do 1911-1920...... 5 % 112 114 April Oct.| Do 1871 Eg. Tri. 44%| 754 76 
; 6,535,900 Jan&July) Do 1894-1916...... 4 %| 1003 2014 Do Treasury A. 9 %| 233 24} 
100,000 May& Nov /StraitsSetmnts.Gv. 43% /102° 104 le Sep. Do 1873 .....00. 6 %| 14¢ 143 
102,500 Jan & July Tasmanian, 1895... 6 %/116 119 24 | May. |UruguayCon.1871 6 %/| 35 36 
‘ ‘ 552,800 Jan&July| Do $e08- 190) Bs 6 % 117 121 | Jan. July. notapplied a 1859... 3 %| 10 12 
: . = 303,000 Jan &July! Do July, w+. 4 %| 994 100} Jan. July.'none Do 1859 ......... 14%| 5 6 
“ 2 255,000 een, Tr imidiad Debntres 4%| 98 100 | May Nov.'notapplied; Do 1862 nthenete - 20 22 
z ane cau IG v! oe ee 6 % |116 118 | April Oct. n Onenaa Do 1864 ......... 6 %| 20 22 
7,000,000 Apr & Oct! MP adissecth 6 %104 107 wens pEDOns pavab 
2'107,000 Jan& Jaly| Do 1994 ............ 5 % 110 112 arterly 1 nro er cutinelia Dis. ¢ %| 744 754 
€ 4,500,000 Jan &July| Do 1899-1901... 4 %/1014 1023 | Jan. aly a ne [attri Bil. Ren. 5 %| 66 67 
8,000,000 Jan &July| Do 1904... 44%|1C7 108 | May Nov. in'ne ... | Do Paper ...... 5 %| 65 67 
; _106,000 Apr_& Oct Western Australia 44%|103 105 — = "| De Gad Renée 4 %| 78. 80 
: ee lean Se eee na French Rentes ... 3 % 2 82} 
CORPORATION STOCKS. cas ET RG 5 %/1184 19 
——-- — | Jan. July.! ... Jan. July.' ... |... |Italian, ex. 25f .. - 5 %| 882 894 
Autho- ¢ |, BONDS, LOANS, AND! Closing - "Semeeass onan are yearly in the case of stocks to 
* rised 2a} TRUSTS. which asterisks are prefixed. In almost all other 
‘ Issue. | | & | | Prices. case, where there are drawings, half-yearly, 
£ j 
15254325 8th. 100 |Metropol.B.of Wks. 38% 108t 107 DOCKS. 
: 1,100,400 Stk. 1 a = of Lon. ) 
. Name. a 
. | Prices, 





Boe G eceee Hee | ate 
seen is trace 8 

acnoogn00 100 (Stockton Corpora- 
328,893 100 [100 tn oo as ee aoe otis 
L doch». Memb cocnat 4%! 99 101 Stock! 100 [Snrrey Gommercial’ "1200 6s 





Bonds, 1881-3... 34%, | * tho- 
1,046,300; 100 100 | Do 1884-7 ......... 34%, oot 1008 “ised 
1,895,570100 100 \ Leeds jon,. 4 % 106 108 
Stock 100 
100 





AMERICAN STOCKS. 


1,000, bany & Susque. 1 Mt. 
wig pb Atlantic, Miss, & 0. Con. 
Do Committees’ O-ts. 


eeereere 





1,000, Do Mortgage Bon 
30,000,000/ Denver and Rio oon 
lst Consol. Mort. 9 %%\1910/117 119 
2,000,000} Detroit, Gd. Haven, and 
MilwaukeeEqp. Bds. 6 %/|1918)113 115 
3,200,000} Do Con. Mortgage ... 5 % 11918 110 11 
,000/Galvest, & Harris. 1 Mt. 6 % 1911) 108 110 
29, 000,000 Illinois Cen. $100 Shares 





2,000,000 Do Bonds, lst Mort.... 6 {18981114 {114 16 i 
3,000,000 Lehigh Vall. Con. Mort. 6 % 1923\118 .20 
14,000,000 Miss. Kan. & Texas, 1 Mt. 7 %'1904/110 12 
30,000,¢00 New York Central ..... - 7 %] ..-,/136 38 
89,428,300. Do $100 Shares ......... “.. BSL SS 
000,000 New York, Lake Erie, & 
Western $100 Shres, eee | 493 403 
8,536,900 Do Pref. $100 Shares 6 %! ... | 91 93 
16,656,000 Do ist Con. Mt. Bnds, 7 %| ... |131 33 
3,718,100 DoCon. Mt. Fd.C. Bds, 7 %| ++. |128 30 
25,000,000 Do 2nd Con. Mrt. Bds. 6 %| -.- (106 7 
10,950,000. Ces ate 7 %/\1890) 63 64 
| Do Franefort Com. oor Bids “wee 
63,709,400 Pennsylvania, $50 Shres, ose f Oe Oe 
4,970,000! Do lst Mortgage ...... 6 %}1880}101 103 
3,000,000 Do Con. Sink. Fd. - 6 %/1905/120 322 
32,684,375 Philadel. & Read. $50 8h «- | 33 338 
1,000,000 Pittsbg.F.Wayne.& Chic. 8 %} ... {109 111 
10,500,000;/St Louis & 8. Francisco 42 45 
8,000,000 Union Pacific Ld. Grant 7 sli 113 16 
367,623 Union Pacifie Railway | 
$100 Shares............ 1120 125 
27,237,008 Do Ist Mortgage ...... 6 %| 1898117 9 | 
£ STERLING Boxns. 
1,300, 600) Allerheny Valley a ‘1910. 126 28 | 
700,000| Atlan. &G, W. Led Lir Tien 7 %\1902 34 35 
Do Re-org.Com.Certs. Xsan Ge Hii 
$00,000 Do do 1873 nn, 7 % 1903) | 


1,520,000) Do Westrn. Extension 8 % /1876| 96 100 





480,000, Do guar. by Erie Rail. 7 %|-. *. 
800,000 Baltimore and Ohio...... 6 %) 1895 115 11 
2,000,000) = Jdriamesinlesssabacmuadon 6 %/1902 116 118 
ROPOOOR TO oii.. dasiecdes dbinpiavas 6 %|1910)123 25 
1,600,000 De BN eth vs Gi ithnlcensanias 5 %|1927 106 7 
700,000/Cairo and Vincennes ... 7 %/| nett ase 


900,000,Chicago & Alton Sterl- 

| “Consolidated. Mort. 6 % 1903 117 119 
500,000 Cleveland, Columbia, &e. lesan 223 
631,000/Kastern Rail. of Massa. 6 % 





800,000 Ilinois&St Louis Bridge 7 7 Ss800 sigs f 
000! Do 2nd Mortgage ...... i 
1,000,000 Illinois Cen. Sink. Fund, ; 91963. 103 205 
500,000; = stb sediaveswioesdeosqueniihe : 2° 1905. re a 
1,000,000iLehigia Valley” Gonsoli | 
dated Mortgage A 6 %| ... \109 111 | 
500,000 Louisvilleand Nashville 6 3190S 118 116 | 
700,000) Memphis & Ohio, Ist Mt. 7 %/1901,125 227 
800,000: Milwauk.&St Paul, 1 Mt. 7 %|4902) ios 
800,000 N. York & Canada Rail. 6 % 1904110. 112 | 
2,000,000 New York Central ...... 6 3 )10081380 22 
600,000 North. Cen.Rail.Coa.Mt. ¢ % 1904 106 108 | 
569,800 Panama General Mort... 7 %|1897/121 123 
240,000 Paris and Decatur ...... 1392 0 45 | 
$19,934,760 Pesnenivae Gen. Mrt. 6 %|1910,122 24 | 
5,000,000, n, Sink. Fd. Mt, 6 %'1905)117 19 
400,000 Philadel. & Erie, lst _ 6 %j1881; .. ... 
LS I etree ccs CH ace | ae. 
$5,000,000' Do General. Mi 6 % 1920118 120 
Hy yo gi & Read.Gen, t. 6 -% 115 U7 
2,000, Do Improvement Ext. 3 SNP “ 
£000,000, De General 6%) .-- | 965 974, 
weiichl De Scrip for the 6 de- 
esate: ferred } coupons 94 97 
1,300,000; Pittsbrg. & Connellsville 6 % 7 19 
1,100,000; souie North Alabams, mn a hie 
500,000'U.PacinoltLOuaiba 8 § sl sali 125 
809,200 United N. Jersey R.& C. 6 zietis 116 
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nnual is Closing 
rised “Divi- | Name. | 8B | prices 
| — 
} 
TT 
A Limited ...... ' 10 10 | 10 103 
‘alliance, Limited .... 25 10 | 11} 123 
Anglo-Austrian ...... ge lit il} 
Angio-Oalifornian.L, 20 10 103 lle 
Anglo-Egyptian, L.. 20° 20 | 283 = 
Angio-Fercign, mit Ft ete 
‘Anglo-Italian, 68, L. 20 10; 43 5b 
Anglo-Universal, L.| 20 «5 ae 
Bank of Africa, L...} 25 | 12}) 144 15 
|Bank o Australasia 40 | 40 | 76 78 
jeaamerS .Columbia| 20 20 37% 183 
Do Now sseees0:++ } 20} 10| 73 8% 
‘Bank of British Nth.) 
America ......... | 50) 50 | 56 58 
'B. of Constantinople, 10. 6/10 il 
Bank of Egypt ...... | 25 | 2 28 30 
‘Bank of New South: i : 
| Wate / 20 | 20! 59 61 
\Bank of N. Zealand) 10 | 10 | 244 254 
Bank of Roumania..| 20; 8! 31} 12} 
Bank of 8. Australia) 25 | 25 | 41 42 
\Bank of Victoria .... 50 | 25 | 33 35 
‘Gen. of London, L.. | 10| 5} 9% 93 
Chartered of India, 
| Austra.,& China| 20 | 20 | 24 25 
‘Chartered Merean- | 
tile of Ind.L.&C.' 25 25 | 23 24 
(City, Limited......... 40/10/18 19 
DOF cucu Mees '40, 6/13 14 
‘Colonial peek eee ee 100 | 30 58 60 
‘Commercial Bank of j 
Alexandria, L...| 6' 3{ 23 3 
Consolidated, Lim..| 10! 4 | 74 74 
‘Delhi & London, L. Siena i 


English Bank of Rio 
de Janerio, Lim 20 10 | 123 13 
— Scottish, 


ae 








a 


payee y: 


= 20. | 20 | 23% 243 
liteae. Korg & Shan.’ 28} 28h 433 444 
Imperial, Limited.... 50 | 15 | 17% 18} 
Imperial Ottoman...) 20 | 10 | 144 143 
lone spbeotcnhaminened 25 25{17 19 
haa takes 25 10 44 54 
‘London. aul County! 80 | 20 or 72 
Do NOW seseveessses | 80 | 5 | 408 41 
‘Lon. & Hanseatic, L., 20 | 10 | 103 113 
|Lon. & Provincial,L.| 10! 5} 12 124 
‘Lon. & R. Plate, L.) 25 10| 13 13% 

London & San Fran-| 
cisco, Limited... 7, 7| 6 6% 
\Lond.&8.Western,L.. 100 | 20 { 203 214 
/Lon, & Westminster'100 | 20 | 68 69 
Wee ce 100 | 15 | 45 46 

‘Lond. Bank of Mex, | 

&8.America,L. 10 5 5} 6 
'Lon.Char.ofAustral., 20 | 20 20 21 
London Joint Stock 50 15/' 4 45 

Mercantile Bank of! { { 
| the R. Plate, L..| 20/20) 2 2 
Merchant, Limited../100 | 25 | 30} 31 
Midland, Limited .../ 92 | 17 | 125 133 
(National ..........0..5 | 50 | 80) 66 63 
187,500 124 National of Austral. 5 4) 8S 9 
80,000, 54 NationalofLpeol,L.! 25 15)... ... 
100,009 6 Nat.of N.Zealand,L.| 10 | 3H 3 3 

,000' 19 Nat.Prov.ofEngland 75 | 10} 39} 40} 
105,625 19 20:3; Na cmckonseeebund 60 (12:45 46 
28,125 19 Do 2005.5 s cs 8 | 36 87 

000 8 New London & Bra- ' 

| zilian, Limited.. 20 10; 11 12 
| 33% North-Eastern,Lim. 20 6| 4 4} 
North-Western ...... 20; Fi... -.. 
Oriental Buk. Corp. 25 25 ' 19} 203 
Provincil. of Ireland 100 | 25 | 59 61 
TO FR csesecnsens 0:10 23 25 
Queensland Nat.,L.' 10) 5, 8 82 
Standard of British | 
South Africa,L.100 25 , 57 59 
Do Additional Sh. 100 | 25 | 55 57 
Union of en 75 | 2 61 62 
Union | of London ...! 50 | 153 40 41 
TELEGRAPHS. 
| } 
| Closing 
ri ; 

a Giare Paid. | Name, Prices 
saaaaiin Stock. 100 Anglo-American, L..., 58% 
etna Stock. 100 | Preferred......... 87 a 
2,165,3101 Stock. 100 Do Deferred ......... 30} 30 

000 10 10 Brazil. Submarine, L.' 10 1 
10 | 10 Cuba, Limited ......... 
0 1 Dol0% Preference: 16} 16 
10-9 (Direct Spanish, Lim..' 4 
| 10 | Dol0 % Preference’ 14 15 
| 10 Basterm Liuted’.--| 98 10 
10 | Do6% Preference.| 12} 13 
, 100, Do6 % Debentures 104 107 
1D ‘Rastort Haxtension, L.. 10410} 
{ { ' 
| 100 | Do6 % Debentures 108 111 
, 10 German Union Tel... 11% % 
| 10 \|Globe Tel, & Lj 62 
| 10 |" Do. % Preference, 3 
_ 10 (Great Northern ...... 124 
t 7 \Endo-European, | 23 
Mediterranean i 
10 | Do 
| 8 |Reuter’ 
100 Submarine 
| 1] De 
10 
10 
20 
100 
100 
000 
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INSURANCE COMPANIES. CORPORATION STOCKS 
; Colonial —, 
Anite lit Ys! | 1, lchesing {Colonial snd Foreign —Con. 
Name. 5 3g Pri Last | wiv 
a ' - Name, 4 3 
30 Aliance Brit. Por. 100 | ssi ami | % City of Anckiand, 2nd Issue 100 all 
‘Atlas Fireand Life 50) @ | 18 18} | 5 % City of Dunedin, Gonsoi moisdata 1 au 
|Argus Life............ 25 24 25 5 WiCey of Leadon, lst Pref...... 100 all 
1000 iBrt. For. Marine Lt 0 4/2323) 6 % Waterworks eevee 100 all 
‘Church of E: land| 50 2) 44 5 | 5 % City of Melbourne, 1907 100 all 
4 0 0/Clerical,M. : 10/38 39 | 5 % City of Moutreal, Sterling . 100 all 
000 1 Commercial Union| SO} 5) 25) 26) 5 % Si iischiastipnesntuneercs 100 all | 
7 Vive ..,...:.. 1 80 {110 120 SE Ti ics te eee 100 all 
160) 2 \Crown Life ......... | 50 | 383) 40 41 6 Clty of Ottews, Sterling soem WO all 
,000'*0 5 O!/Eagle Life... 50] 5) 63} 6 %| redeemable 1393 . 100 | all 
0,000| 0 17 6/Equity and Law ... 100 $| ast 17, | 6 % Dodol94 ..... .. 100 all | 
‘000| ° een 2 i 5 lon ot Pr erlcacs Coup. Bas. 4 
A ns. ; o Coup. Bds i 
0,000) 0 General Fire & Life/100 | 5 i 6 % (Cit of Quabee Consolidated: 100 ail 
000) 0 4 Globe Marine, Lim| 20 rae ae 6% bis. (100 | all | 
000) 4 Guardian F. and L. 100 | 50 76; | 6 %| Do Redeemable 1905....... 100 | all | 
,000, Home &Colonial,L., 50| 5} 12 2} | 6 %/\City of Toronto Deb./100 | all | 
000 Im Fire .......100/ 25 615s | 6 % re 
500 Imperial Life ...... '100 10 | 24 25 ae | al | 
111 113 
,000 Law Fire ............ i 2 15) 263 | & % 2 | 
0,000 LawL. 90ifm profi's 100 [100 1120125 | 6 % | ali 
,000 Lancashire F.& L. 20| 2 33 6 %/N 00 | al | 
,000 Legal and General, 50 | 8 | 12 it 6 %| De jail | 
000 Lion Fire, Limited) 10| 2) 24 3 6 % jall 3 
Lpool.,Lon.,&Globe| 20 | 2 22) 23 6 % Yj all | 
om ——— ‘i 223 | 6 &! all | 
London Assurance. 6l 6&8 
,000 Lon.&LancashireF 25 | 2) 6 6} MISCELLANEOUS. 
0.000 Lon Borer tone Li 50 a st . Prsanctal, 
,000 0|Lon.&Prov.Marine; 20; 2! 5 3 AND Mea ge men 
0,000| 6 0 0\Marine ............... '100 | 18 208 110 American Invst. Trust,L.Prt. stk, 100 [108 120 
,000 Merchants’ M 10 ih 174 % — werteigs, Laat 
O Northern Ff Loo | al ot, 6 1: slotty Omen Tinted | | an 
rm 5 | 548 55 t Ss, Ri eecinanen's 14054 
6iOcean Marine ..., 25 | sis’ ey 7 %[Oity of Lon Real Peoperty.L| 25 
‘Pelican Life .........| ... / 32159 61 ° ita nt | 50) 
0|Phoenix Fire......... ws | so. 816318 | 9 % elk Laie ee | 5 | 
0 Provident Life......\100 | 10 | 37 39 wee Shares ...| 14) 
0 een Fire & Life... 10' 1 44 + jOrystal Palace, A .............+. ist 
|Rogk Life ............ is $s - IE nies cheaaiknabsanvakeeoeal Stk. ig 8 | 
Royal Exchange ...|Stk.'100 420 430 eee Do Preference.................. ‘Stk./100 | $5 90 | 
Royal Insurance ...| 20 333 333 | & %{ Do Debentures ............... Stk. 200 115 120 | 
Beanaaed tate 2% 50/12/74 744] 5 eee ee Ponca 100 | 
amistad woe:h exe 460 erred ...... t 
4,000 oo ames 100 10/85 88 - | Do Def. receives no divd. 
100,000; 0 10 0'Thames&Mersey M) 20 | 2 | 123 13 until 5 % is paid Pref. .. 100 | 
1,500/20 0 0'Union Fire & Life. 200 | 20 465 475 | 8 %|Fore Street Warehouse, Lim. 16 | 
6|Union Marine, L... 50 34; 6 63 | 112 %/Foster, Porter, and Co, Lim! 15 | 
Universal Life...... 100 | 11 | 39 40 6 % |General Credit & Discount, L| 3 
Universal MarineL| 20| 3} 8 8 | 123% —— a ere ba 
* Periodical cash bonus in addition, 2 % Internat, Finan. Finan, Society, I 83! 
——— —— % \Liebig’s t, 2 
GAS 14 %jLion , Limited ..... 25 
. Do P. ate 20 
' £334 London . Associati 5D 
3 | Closin } %|London General Omnibus, L. Stk 
Eid) mites s %|Manritinus Land, &c., Limited 10 
ais | ' Prices. % |Milner’s Safe, Limited 10 
|e | %|National Discount, Limited. 25 
| om tual Natio ortgage & Avenc 
10 | 10 |Allian liance & Dub,Consums.| 16 7 wie 
20 | 20 |Bahia, Limited ........... | 168 278 «ational Sake Deposit, Tie. 19 
5 | 2 wg oy , Limited eoecedese | at 4 42 3 Pew Henlant Doutt Leant, - 
TO eee ten e ee eee eS 7 
wr Brentford, james = 6 % nee ea rov.L MS 
Peter et eeew ne tet ener ne . at. I ands ) 
ms pnamment Con © Wai ti) a 6°" s:[Sebmarine Gables’ Trast.../100 
Commercial aedececoesneresces : Construc., ke. L. 12 
Stk. 100 | Do Rew Sisk ihe 12 30 [Trust & Agency of Austral L 10 
aaa Continental Union, Lim. 20h 214 | § ipuaes Peareuns Corps Lass. 15) 
Cneeeesenceeeeneenere = 8 United States M e...... 100 
0 eee) ta | ps Vaughan, & Co, 1) 20 20 
5) ee | Og] Oe ec 23 
4,844,130! Stk.{100 |Gas Light & Coke A, Ord. 172 17 | ee sao . 
50,000, 10/10 | DoS % Pref. A, 5th iss. Nantyglo and ivee-| 
100,0001/Stk.|100 | Do B, 4% maximum... 78 works, Preferred, Limited 100 | 
100 | DoC,10% Preferential 205 210 Imhymney Iron, Limited ...... 50 | all | 
soqanotistk 190 | Do, 10% — — 308 210 Pls Ban espe 5 
65,0001 — ae L AND, &e. 
30,0001/Stk./100| DoF,5% — 106 107 | 9, oS , —\- ae 
60,0001/Stk./100 | DoG,74% — 1155 360 .. tish American Land ..... 
1,300,0001/Stk.|100 | Do H, 7% maximum .. 125 330 | 4 5°, Cenapenny as... 1 all | 
Stk. 100 io o% Poeatene Stk 202 a .. [Hudsen’s Bay .............-..-... 17 | all 
7 : 5 % i ited | 
10 | 10 [Hong and China...! 15} 2 Land & Colon.Co. Lim. 10 
Stk./100 Imperial 186191" | 9, ZINth: British Australasian, L. Stk. 
'386,5001/Stk.|100 Londom ............-.--0-0000- 190 185 | ¢* SI” Do Guaranteed . “gtk. 
150.0001 Stk.|100 | " Do Ist Preference ....:.(128 133 | 19, @ ‘G Gouthiand Invest. L| 5 
12, 5 5 Malta & Mediterranean... 32 + % River Land & Min. Lim. Stk. 100 | 
160, ooe ecw Metropol. of Melbourne | 134 % Austral. Invest. 5... Stk. lao 
| 6 % Debentures oeeeee | wee 9 ® South Australian Land . | 2 ‘all 
25, 20 * aroma Bey eocccsececonece { 14 bf 2 % /Van Dieman’s Land eatiavanatog wa all 
000, 5 ental, Limited ......... i s Ne. : 
30,000 5 4 | DO OW + .ncnsessovccprsonnl st il Nn Ba Eon 20 (all | 
15,000 5/ 1) Do New, 1879 ............. M4 1 : Steam Shipping, L... 20 10 
37,500, 20 | 20 Lae © Janeiro, Limited.| 4% 26 wane Steams 3 Navigation se = 
10 aisn~eidnsarnntnaan t , Limited! 
500,)001'8tk. 100 | South Metropolitan, A... 193 198 gimbal aarp Lim..| 10 |al 
250,000 Stk.100 | Do B ......c0.--ernereoneee Wi 176 5 GE plnsniar & Cotental Steams O - 
eee EOE 5 %| OW, LIF... oecrene vere 
; ee SN EE 1 | 6©@ 
CORPORATION STOCKS 13h 3 (Boys! ee Ship, Limited) 20 al 
(Colonial and ae Tea anv Corres. - 
| ™ [British Indian, ‘Limited ...... = = 
|  %|Desjecling, a! 10a! 
| - \Lebong, Limited 16} ei 
8 % Coffee, Li ald | 
i ig Assam, Limited ~eeedmene 1 ; 
ee Taamwars. — i. on | 
tine, ; ; 
bp © it ati: foameaps 10 | ot | 
ways, bd 
7% North Metropolites aTrmwys 
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80,000) 10 iv rCoanenaenaees Swe 4 5 CONTINGENT ON THE Prorits or Escu Inptan Rartways. 
23,366,2441 100 | Midland, Consol. Ordinary .. -/198 136} SEPARATE YEAR. 


“4,244,1891| 100 |North British, Ordinary ...... 79} 794 “SEER 100 Caledonian, 4m Prof No. 1108 os 
9351, 100 ;Caledonian, 4 % Pref. No. 1...)103 105 ; 
4224851) 100 | | Do Rdinburgh & Glas. Ord.) 90, 31 Do 4 % do NO. 2 ....csessseeee |) eel Closing 


2, 
21,472,789") Cornwall Mineral 6 %......... 3 S Issue. z Name, Prices. 


100 |North-Eastern, “Consols” .. heh. = 
1,975,000! 


100 |North London, Consolidated |130 








Rallway and Mining Share List. 
ORDINARY SHARMS AND Stocks, GUARANTEED Sunes xD Stocks—Continued. Lives Leasep at Frxep Rentats, 
Antho- ~ Closing 
: — Name, Prices. 
| 2 * é | 
’ = 4 900,0001| 100 ‘Bedford & Northampton,Def.| ... .... 
r . .% 200,0001/ 100 | Do Preferred ............:+++++| uu 116 
- eS 10,255,9261) 100 Caledonian Consolidated ... 100 1044 
Se 2,508,0271|100 | Do New Ord. Def. No.1 . | 2h 123 
. 4% 276,067. 100 | ib Ge TO eccectersnaee Se das 
> 14,991, all Cornwall (20! shares) . 7 44 s 
. 3.750) all Cornwall Mineral ............... | 20 
; 2 1,400,0001, 100 East London (Consolidated).. | 30 $2 
, 9.109004 100 oe On tak tak en 
* y | 200 rness, mn. Ure. SUOCK...... Do 6 % Ne ee 154 157 on West B i 
:. 4 4,927, 00 Glasgo & S.-West. Ord. Con. 113 115} CBR RDE 200 | 190 0A oesi rer nneenereeesneeseenes n. Bristol & 
d * iesonrnoad| 100 ; Great Bestera, beset a” os 693 . ).. 100 Ona . Sth. Devon >} AssociatedCos./117 219 
| <ee retrace [Gent North of Sexton | 6 Lond.G.AD Sheerness itt-Ch.|111 113 | 100 [Hammersmith “and Gity 
‘ Vise a75t 100 Do A A recivs.ne no 1248 25} Lond. & N. W.,4% teed/109 111 _ ec rane ilies |G. West.& Met, 
5 f + 1,159,275!) 100 antilé % is a8} pas 150 Lond, &8.W.7% sy 108 110 | 100 |London and Blackwall...| Great Eastern 117 119 
a3” % 2,892,3591) 100 larent Northern (I re Do Corton _— 10 | Do 101 Shares ....,....... BR dil cadhincelt cap 
4,980,8401) 100 Gt. Sth. & West. (I Manchester, & . 152 155 100 Do 44 eS escstsdeceve setees OUD cea cae ce g-! 1:9 
18,373,700! 100 |Great Western, Cen. Ord...... ‘1125 1253 Do Ist Preference =o 100 |London and Greenwich..| Sth.-Eastern... 72 
1,570,270! 100 |Highland, Ord. Con. Capital...103 105 Do 43 % Pref ve 118 1 100 | Do do Preference ...... (gh a 1 129 
14,192,951 100 |Lancashire & Yorkshire, Con./132 133 Do 34 % | 83 % 100 |Mid Kent (Cra: qin) -, Lom. Chat.&D.| 
: 119,000) 100 1 vi & Ogmore(Llynvi Ord) is 140 Do 6 % ae # | 50 |Northern and East. 5 %.| Great Eastern] 63 65 
153,020, 100 | Do (Ogmore Ordinary)......|138 140 Do Irredeem. 44 % do ....../109 111 | 50 | Dodo6 % eeescvererves) DO sesccesesens 7 72 
$,453,820l) 100 |Lond. Bright. & 8.Coast, Ord. 137 139 Metropolitan District,Ealing 100 |North and South-West. 
1,700,590) 100 | Do Pf ¢ Df recivs. no div. } |143 145 Exten. Rent Charge 4}% |116 118 Junction ............... L&NWMENL,| .., 
1.700,5901' 100 | | Do Df ? untilé % is pa. Pf § |133 834 Do Fulham 116 118 | 100 |North British Consoli- 
"$93,395! Do Cert. of Contin. Rights Midland, 4 % Cdn. Per. Rt.Ch.|105 107 dated Lien ........ sonal dcteh Misateeniocenses 101 108 
if 11,121,511) 100 |Lond. Chat. & Dover,Ar Do 4 % Guaranteed Pref.../108 110 | 100| Do Bothwell BN ana ie can Kal sauestaihy sin pt 
' 83,524,377! 100 |London & N.-Western, Con... hail si ag North British, Con.4%, No.1/102 104 100 IN heme & Granthom, 
12 ” 3,200,000! 12i| Do New (May 6, 1880) ...... North-Eastern, Consol. 4 %..|107 109 and Canal... Gt. Morthers./108 110 
i 9,515,636) 100 ‘London & Sth.- estern. Con. 1342 35h Do Hull and Selby Purch./107 109 | 25 Preston ami and Wyre......... LAN 49 51 
; 662,001, 100 London Til. & Southend, Con.|122 124 Do Stock. and Darl. A, 5 %/131 133 | 100 |Royston, Hitch. & Shep... Gt. Northern..|150 155 
2,229, 795) 100 |Man. Shef. &. Lincoln. Ord...| 88 89 Do do B and C, 6 * i dil oribaea 152 155 | 100 [Shrewsbury & Hereford) 
: 1,631,3801| 100 | Do Pf ¢ Df recivs.no div. } {123 125 Do West Hartlepool ......... 108 110 | 6% Rent Chrg. Stk. L.&N.W.AG.W] ... .., 
i \ = 1,631,3501| 100 | Do Df? until6 % ners 50} 51 North Staffordshire (i shs.)) 254 26} | 100 Victoria Statn. & Pimlico] Gt. Westn. &c.'215 230 
: 4,489,3301) 100 |Metropolitan, Consolidated...|119} 193 South-Eastern (Read. Anns.)| 26 27 | 100| Bo4}% ......... sis hasiencly | WOE eitsscaancegl 116 18 
r 79,6201 100 | Do Pf ¢ Df recivs. no diy. } |143 145 ne Saas WERE AYR USS 11S | 10 Wateriore, on, 
es 79,6202) 100 DoDi uate % is pd.Pf OEE SAA, Bie besicicdnesecceces 257 262 100 'We and Lipmece, Pret... awe we! Pesin 
Ct. ‘ é asst pool tos re Mets eer Duar, ee 10 13 PREFERENCE SHARES AND STOCKS, WITH DIVIDENDS = > 


















564,6001 1 London and Sanit, 43%/113 115 
102,4501, 1 London and Greenwich 4 %|108 110 








Con East London, 5 % Ist Pref....| 48 
s eee 000l| 100 |Rhgueney pos: ‘sh ai Bast Norfolk ..s..s.csecssssee0 125 130 a ge 
1,552,5641| 100 |Shropehire Union ........... 80 81 Furness, 6% sesccsses sssescccess| ++ .. | %550,3001| 100 |Bombay, Baroda, & Central 
; 553,6921| 100 |Somerset and Dorset ......... 6 8 BP We wabssncetcanstacapebissooup] 20s os India, guaranteed 5 %...|131 133 
_ = 9.967 abet 100 |South-Eastern, Ordinary... “lq82 134 Do 44 % Perpetual .........] ... iy 2,255,5201) 100 |Eastern Bengal, 5% . 
| 2 wi ace 2 is'iant 100 | Do Pr Dt a ee } ry Do New 5 9 sdoemaie ad ok 11,3081} 100 | Do Debenture tock. 4 % |105 107 
; : shares).........| .« 323464/16/3| . ndian, Ann. 
eka snagat es as =k Great Eastern, Con. 4 % Prt202 104 Do Annuity Bw] 98 
id a 4 “ oe ee i Sn coh ncieoctudbtaatn wae ra, t; ital 134 
€ 1.10,00 100 na Vale, "Stock 887 2 ee Great Northern, 44 % Bref.216 218 | | 1500,0001/ 100 | Do Inred. Deb. Stk. 
| : D0 80,1876 ...ss-.csussocssseens 117 000 0001| 100 |G. Indian Peninsula, 
- | DEBENTURE STOCKS. Do do IB7T ns ecern lis us 701,460) 100 | Do Debenture Stock. 4 % 105 107 
eR REI I Re Wan % Convertible .........,115 117 ¢ 8,766,3301) 106 |Madras, guaranteed 5 %.. eos 
190,086! 100 | Bedford & Nrthamptn. 4 % 104 106 Great N. of Scotland 44% A}... ... 20| Do 5 %...... feb adacidtasath tlh sear det 
4 ; 8,374,463! 100 Caledonian ............... 4 % 110 112 Do do 44 % B ooeseesessessseses vee cee | 1,000,0001} 100 | Do do 43% caccscosssesecoreases 
& ; nant Se nee Semen eee oe Great Western, Consolidated 500,000!) 100 | De do 44 % o.s.cscsccceccerseses[11 118 
: | ornwall Minerals ...... %| Preference 5 % ........0... 128 130 4,000,004 100 |Oude & Ro Lim. g.5 %|126 128 
Y : eae ee ee “eee ovrseoneeseoess : . 115 119 Lancashire and : 7001| 100 | Do4 % Debenture Stock.../103 205 
Ff SRRROE 200 | BO wn sennsssnvernnnenngen soe aes Con, 4 % [ef .....ceeese.-: 106 108 | 11,075,841! 100 |Scinde, Punjaub,&Delhi.g.5% 125 127 
if cee 400, 100 | Do ls7s 6S mo eT tS a9 121 2,941,300 100 5 | Dados sscdihah 8 
| ° a ai ae. . . ; 
i : Seon sunt] 100 \Geeat Masbora’” an Do 2nd Con. Pref.5 % Sep.(127 129 |  '278,8821/ 100 | ae real os 
; 4 . Sc% 151,000! 100 DoA — % 132 134 ee — nea cereek op ae __ 425, 0001 100 | Dodo 44 % Debenture Stk|114 116 
SF ——_ YF esagooor} 100 Do A... i a potas 
tan AZ! 100 DoW ibredenmaia tn 1 revelation sar [te athe Respairath 
687,7141| 100 | Do East Anglian ...... 4 %/107 109 we eee - 
= 1,845,314 100 Glasgow & St.-Western 4 ti 111 a? & rete, 4b %..|107 ue $59,900 ne = plgtelg ing “9 Bue eet ~ 
' 3 691,4561 100 Great North of Scotland 44% 111 113 nee 147,300| 100 | Do do 3ra Mort. Deben.’91| ... ... 
‘ ta 7,412,8881| 100 |Great Northern ......... 4 %)113 114 Lenten Tilbury, & Southend 52,513| 10 |Buffalo and Lake Huron...... nm 
i 3 ‘ 8,455,890! 100 |Great Western ............ 4 %j113 114 %, Preference 1879 (120 122 297,6001' 100 | Do 1st Mt.54% Bs.’71/120 222 
oe 918.9861) 100 | DO wervrersnsrnnernn [117 419 Mantctinn’ Means, wil 469,158!) 100 | Do do 5} % do nd Mort._|119 221 
' a eee ames Fee | ppe aeeenenceersteat pene oe Lincoln, 5 %,  1865/111 113 500,0001/ 100 [Canada tral 5 Ss 
‘-* ; ST OO EDD cersnsinnsecivsagscnesioans Mortgage. 
100 |Lancashire and York... 4 %/113 114 Do do 5 % convertible .....126 128 160,0001! 100 [Demerara srssscscccscccsvcsseovee 
s 138,878! 100 |Liynvi and Ogmore..... 4 %|102 104 Do do 5 % do 1874.......-00-0. a eae 











\e 1,306.2991 100 London, Brighton, &o.. 4 S/ll2 114 Dre | Schone ee 
3 3.735.222" 100 | Do Perpetual............ 44% [121 123 De Treeebeneiig ae rane iss 133 i all | Do lst 
; 5,486,5331 100 |London, Chat, &. Arb, 44%|118 120 Do Perpetual 5 % 1874. all | Do 2nd do..........es. ean 
; 69,6741 100 | Do Bercsevrsteseve 44x /117 Lip |Metropolitan District, 5%. ‘liso ine all | Do 8rd €0....ccssesesccsssseeeee 
; on bs cOeuneancoeneueetevabess ‘Metropolitan and St John’s 100 Do 5 % Per. Deben. Stock 
, 22,292 4631 100 [London and N..Western 4 {114} 154 edt Prelorcien 204/G. Western of Canada 
3 1,000,008 me London and 8.-West, A. 4 %/1134 - Mianon 5 %, Con. Per. Pref {130 133 all | Do5%Pref.con.tilllstJn.,'80/106 107 
4,953,991 100 | Do do B .....sseccssssees 4 %|1134 14 all DoS % Pref Pref-1873d031Ag.30| ... all | Do Per.5 % Debent. 
2200001 100 |London, Tilbury, de... 485/112 114 a er ax all| Do6 % 
Bo 100 pe: Sheffield, &.... 5 %|128 1 Tope oc 2 a be BAK. Wet 1st % 
+ Deis "g5| 12} 12 7 100 
eran la eS lis 121 North Briti Gon 4 % 0.2 23] 99201 all Inter Brag 8a Ba ser. San 
: 1,211,625: 100 [Metropol Do E. & G. Preference (106 108 66,7001) all | Do 6 % do 2nd dO asu.s:sevee| oo» + 
6251 etropolitan District... 6 %|159 161 De Con. 5 % Pret 15 90,0001] 100 |IsiandPondSter- Mort Deben. 
eae - iene ae movecesnneoose 4 %/113 114 oo ae +» 1874 “e a Scrip lea. to G. Trk of Can.| .. - 
aaa go Pee Do 5 % Convt. Pf. Stk. 1879/111 113 | 1,000,001) 100 5% ‘we 
rs Y - and D.B....... 5 %)126 128 N.-Eastern, Stock.&Drl.,Cl.D.|134 136 all |Melbourn.& Hob. 
: aes ee 100 |Nort North-Eastern ..........0 4 ss iM Do 5 % Redeem. 1Jan,1884 105 107 5 % Bonds, 11 
‘ taenl Lae DO erresnssceoosenernesns = Do Blyth & Tyne, 4% ......{105 107 Mid. of Can.,6%Ster.1stMort.| 85 87 
1,825,198! 100 [North london ch ise B2lin his Do New Pref. '76, 44 Se eeer ee he neers 108 
eee eee Mae [Menth Batts % 31 Dec., 82, 4 % in per...{107 109 285,0001! 100 2nd de ....... 108 
4,342,4401 100 | Do bee ~ 4 Sis 135 North London, a Fe eee ae i 08 
DO sserceecesse D is00 LD orth Stadferae : on 100 Nort. Ext.6%,g.byNor.ofCan = 
4 Guanswrane Susnus au Seeoxs. Do 4§ 90,1876 555,000t! 100 |st John and “ 
8857 I Loo 100 |Calcdonian, 4% Consol. Guar 104 106 Eaymner, © Se ony ar Moctonne | 92 94 
: aed we =~ és weer “wae 2,146,501! 100 |S,-Eastern, Con. 44 % Pref...|116 118 50,0002) all MainLinel.Debent¢ 78 
ssnoom|i0| Dejzeie 40 fiestas | a Do d0 5% dO ..eessevsssssee- sidcoot! ii (rae AmtCer-ofS%PEDB. St St 
$00,0001100 | Do} = [D do —*/124 196 | Failure of full dividends in any given half-year not Aseet all volun, 6% ier Bala 35 38 | 
242,91 100 Do Er x do 14 138 to be made good out of the profits of any subsequent Wollingent 
300,001 -year, Can. % beet is Mat 85 87 
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pean RAILWAYS. 
RATE AES Forzten Rarnwar Osirgations. 
Foreign Raliw. | 
Autho- ~ Name. Prices. : Name. Prices. —— 
148 ‘all. Antwe and Rotte 7% HA = ee | Be = % | 61 63 6144 , ee 
st00, all Bahiad ... |Bolivar Debentures...” % | 99 101 cane 
90,000 ll ‘Belgian Eastern Junction ... of of 06 Imperial Gen. Bahia, Li %/1053 6} $009) 
ea) all Bolivar, Limited _....... piel 100 /Gentral Argentine, Sopt.1, 1884....6% |... | 28 . 
sinpool S ‘Buenos Ayres ;. ae — 4 .- |\Charkof-Azof, guar. by Russia 5%) 91 93 18,000, ° 
7az267i 100 | Do 6 % Debernte Ree ais | 2 Dutchindian guarantecd "Me 65 9 | (8000. | 2. Make Valley 
stax) all Buenos Ayres&Ensenda Port, ao aa... Lael | s 
1 Lima 7 % Pref. Shares. 8} 9 00 |East Argentine i Mort. Deben., 18847 % 106 108 a. | tien. 
tral Argentine, L., g.7 %} 21 a . Eastern of France ............ 3 %/ 15 15} 6,123) ... | 6&6 ‘South Condurrow 
{| $9 2 (Con. Uraguay of Montevid, L.| 78 8 4 (Great Luxembourg... Sh es | S18. | 
87,200) ot | So Permnt. 6% Deb. Stock|111 113 PRES ge ae MRR 5%, ot 251 20001 
$56,857! > Copi ccocdeccecopessigmeceepsegenes 63 . 100 Havana and Matanzas sok be tek 7 | 90 93 6,000) 2 0% ere 
Sa all Danaburg & Witepsk,L., yt | doo | De ines Sidi idesditanesseaete 7%| 39 41 15.000! “a 
ee oe Tig 12) | 2 | Hfort Debs Seripss nn "7 sl ax ge | $M) [6100 [Wont Basett 
eT S| Do WOM escent 11 « Deb. Scrip ..........0e..-..0.- pit : 
mS Oe 3 193 | 100 (Matansas and Sakeoitlg "Shas ace Stal | 64 wheal Basesti 7] ° 
$2000 all {Bast Argentine, Lim. gua,7 % = Bt 100 | Mexican, Class A ON i FO) ne ane 5,179)... l1970! Grenville ...... =| Bb 9% 
y 90 'Gt. t. razil, L. g. roslaw, guaran Ee . 
12500 all ‘Lemberg-Czern.-Jassy, Lim, ee oil anace ie 5 %/ 96101 | COLONIAL AND FOREIGN MINES. 
112,500) ae ema. 7% 1st & Sad Teens) 15} v'| tiinemeiee Ol. fice, Linited —3 41 
40,000, all |Lima, Limited... sania ~ % 100 |National Pisco to Yea oo 5 %| 45 55 35,000, 2, all Almada d Tints ousci ; 
vee > Meret Preference # %. os = oe | 100 Pa nd a ee eu: 3 - Silver Mining, Lim.| if f 
aon & Bad 6 % oes cnecseccssconee) IE 1G Pf MORN cessccsccese: - 2 = | | ae ee | 
a Lee Liége) By the = “OT eames soe ‘38% 16-17 50 | 50 [Bilbao Iron Ore, Lim..| = . 
vo at | aati § ewig {| 32 30 | 3 |e ne Charen jac *| 188188 | Bape) 10 | 7 (Cape Copper, Limined| a2 3 
io fen ne N(HCN| 100 Moreh Wears of MV i ae | Saath ak| tt aerate Ela * 
seni 1) (Nisenese the) 6 % Guar. ...114 116 leansend Roun. 3%... 1| 1 |Don Pedro N. del Rey,L. 
| ll Northern of B. Ayres L.,Ord../ 3 33 | 100 Ottones (aa. to Aidin) "El 6S be 27,528} 10 | all ‘Eberhardt & Aurora, L. 3 
on? all | Do Guaranteed 7 % seeeeeens 7e 8 100 is, Lyons, & M.(Fusion Aneienne)3 %| 15 1 10 | all Flagstaff, simited ...... se 
13617} all | Do Deferred.........-.ccssesenes 5 53} 20 Poe tesion Neapeile)........... 3% 15 1 2) all [Pron & Bolin Gola i. i : 
79665 100 | Do6 % Debenture Stock...) 93 96 = Prov. Orel Vitebsk ,gua. by Russias %| 92 94 2/ all ‘Fron. & ho ~ i 
"0 all Ottoman (Sm to Aidin).{ 5 = 100 Recife & San Francisco (Pernam.)54% 108 105 8} all |General Limited 3 
75,000 all |Provl. Orel-Vitepsk, guar.7%| 18 28% 20 |Royal Sardinian, A..........s...sss0.. 3% 108 U1 S| alt Linares, Limited 
1,200,000! 100 ‘Recife & San Ee eae eh Ce es $ %| 10} 11 2) all [Lon Le 
$1,600 all {Riga and Damaburg ............ "7 | 55 |Royal Swedish Consolidated ........ 56 58 4| all [Panalsilio Copper; Lim] sf 6 
50,000. all Royal Sardinian............+0 ao 100 |Sagua La Grande .................-..... 7 %'103 106 ou |Pontetbaed stent nn 
40,000\ all | Do Preference ...........0+ a? 100 San Paulo & RiodeJaucire, guaran % 105 106 20 = ising & Smelting. 15 17 
92,000 all ‘Royal Swedish .............0000+ + 2 Is yrna and Cassaba, Limited......... 7 % 101 104 rt F bili Limited + 2 ‘ 
33,000 all 7% Preference............ 23 2 = cee heeiiee oa 3%! 114 il 100,000 : = tether Gee. Mi "L) 175 38 
31,000 all Sambre and Meuse .....+..++.: 12 13 20 | Do 1871 (Series X) ..................... 3%, 10 11 a all (RioTintoL.5% Mt Deb 99°101 
20,000 all Do 54 % Preference ......... 2 12) Southern of France ..................... 3% 15 15} ‘Scottish Australian, L.| 2} 
100,000' ali San Paulo (Bras.) Lim. g.7%| 93 364 | 90 [South PEM ML ET SS % 103 11 1 | all fenttich Australien, 1. as 
630,0001 100 | Do 5} % Debenture Stock..'120 121 100 Swedish Central, Limited, 1 Mort..5 %| 60 62 4 bs Buttes Gold Lim | h 
90,708 all Smyrna and Cassaba, Lim... 11 13 RE a Le %| 15 17 af eee Rey, Lin is" 25 
4000 ail 8 hae a 9§ A 100 Tamboff-Kosloff, guaranteed ......... ; %| * * aa001 1 0 frown Salphus’ te, L, 8 294 
OUuth AUSUFIAR ........ a 1 FREER, cqcenecosspenernqsnuliittiniewtniniitiiendsth i j . ‘ sad 
ae all Swedish Central, Limited ...) ... ... | a: Srey renee as 6 % | 64 7 74 = pan anel Been a ey 4 
45,000) all |Varns..........cccseccssssvesvessvece Bo | BB ete eaeceece si Frances | 15" 154 6 oe iver Coal, Limtal i 
14000) all | “Do 5} % Pretoronge 7 12° 18 | 160 |West. of 8. Paulo Deb. Bonds Scrip 107 winenia 
OFFICIAL RAILWAY 7 a ety 
| Divi Receipts. 'S | Aggregate 
-  |\Dividend per a ; 
ee | Cent. ——ae 15%, Receiptsot Half. | nee 
| ; Week || ae | A Year. ps 
Interest)'on4| 1st 'Qna Name of Railway. Ending | gers, Mier —_ |u| 
— Hilf. Hf. EE, | Minetit ots aE ihcwectinew mam mmm 
re | Eaeter 11870] 1880)1880 | &e. | 188. : i = | 
y-| ences. |, 2 | 
2 | % | % 1% rm i! Sis} S30 | toss % _ 1ossi | 11,500 | 156 | 
'|Belfast and County Down ...|Apr. 1), 3'148 ge son || 2568 | 
arth) 2} 24 2 Belt & Northern Countico 1) 1308) ai| x oo ee a 
eee ht cere | (aT a ws ss | 73 | 1sdjooa| 1s9e13 | 1a7 | az 
54,932/ 1 | 14 | 14 Dublin, Wicklow, 3! arn | sies| ssa irus| laees i see] som 
84,374 2 3} POPU sikh wdssioaovensiociuces FI 7172 13,547 | 20719 | 6 , 660158 = S334 
@35656| 1p| "| it Greatness ne] 3) S040 ter? | e290 | 72) sarg0o | 85074 | oe | ou 
635,656) 1} | ... ee ee eee 3) 19,553 ‘ . 129,024} 138,652 | 
| ; Great Northern Ae eee eeeeteonens | 5,444 10,774 23 | ’ gi 270 i 
Ore sal 3 A eH ‘Great Northern (Ireland) ... i vas 3293) 5098 | 19) ne i j a aot 
Scant 3° \as-| ik eek = eee aa ae | Gl | Lisezis | 11sase0 iar {2145 
771 1,427,269 23 2 at '|*Great Western sseseseesceesavens 3! 20,883 43 414 64,297 j 31 i} 2,236 215 j 
2} ||Lancashire and Yorkshire ... 31) 120,404 | 183,452 | 207 | 419,350 | 438400 | 4013; 381 
1,313 4 |London and North-Western “ Siew 10,459 | 35,112 | 87 598,465 | 566223 || 734 | 796 
S34 611] | 3t [London’and Bouth-Western.| §!| 26,330 16,677 | 48,007 123 | 240,480 | 245,366 | 153k | 18k 
Sa) ii | §2 London, ‘Tibury, Southend = 3) Laat| sr | Tis 107 || sij1se | aaijore | 20 | 0m 
11,600)) 34 | 1 ‘Lon ryr 1 3 6700 | 22, 61 | 33588) 32551 | 
5) 5 34 (Maroport and Gaclisle Mar. 27 68} 2161 111 75 | 7183 | 140,351) 12 
| $ ' . 3) e — i nee eee 
23 |Metropolitan ...............-.00++ Apr. . P a see |] 
wer o . . ‘|. St John’s Wood ............... “3 o a 7323 874 i} Aon is 4 1.227 
99,136 ' t Me ea 3. 89,052 | 124,614 al ones chy oe | Se 
978,109) | 313 ‘|Midland _...........---..+- isis) 1! 3,010 7,349 45 376,468 388,882 972 40 
4390) 14 | 2, | 1 Midland Gt. + daggers: 3 ger | sigs) 41s 77 || 1458484 1496.82 | 1400 | 1gp 
561,501), i i} 0 ritish perterseeeey 2) 26, 1 704 i 110,515 i 191 191 
FEE SE | S| SE (RReeR IRE seneere-cconecees 3 5276} 3174| 8456 53 1} 1o9sisf) ME Se 
ca seal ad ase | Rec ics| «—$| S6L| 8 | ats | ana 5 (3 mmee | ered) | 3 
7,788,441) 320, 161 109,608 Peet Ue, CMRI co ccisdsscsessciscnitonrs 5 yy ” 2893 | ase | | 418503 334 i = 
oiy310,580| 78,953; 32,698} 29,939 1218 nd 5) asst | ee) ee | 130 | a ~~ uit | “iy 
1605,306:1,137'408) 511; j eres | | we | a igg | Oe | als ig eed 
‘ y ; J eveweres t 2,637 ; i 
cabanas Co ee | 
| i 
IGN. - 
COLONIAL AND. FORE Receipts. | 
‘ : Receipts. | Total Receipts. Week a00. | : 1880. 
Receipts. || Total Receipts, | Welk jncmeee cen ene Name. | 1881.) + 
N Week Name. (Endng.| 1881.) 1880. 1881. | 1880, ret £ 2 
“me | Bndng.| 1881, | 1890.| 1881. | 1880, | ead [ea — 
a a | 2 | off £ S . 19;580 | 208,128; 908.748 
: t £ ...|Feb. 19, 10,795, 10, 71a Tees 694,326 665,557 
penis &8.Fran!Jan. 22) 1,761| 1277/1 5.706] 4.170 Madras icicle. Th seas 0,205; 208.913 te 5 si 
pmbyB.£0.1.|Feb. 26) 17,039) 15,686 | 130,742 118,384 | Meridnal. Italy 19) 3287, 8 ae saaie | 57829 ec. 
pat; & Milwkee.| Mar. |e reals pateeramine | Gudeatobikad Feb. 12; 8,850, 8, oanaat! 995°516 16.456 S19 so S118 
Indian ...'Apr. 2 77,240 72,508 1,093,097, 1061 Paris & Orleans Mar. 25, : 449,071 60,517 635, pao 
Eastern Bengal Mar, 5, 7,100; 7,818| 67,117, 74,850 a "95! 39,977; 39 2,pa7 22 2573748 515. 313,004 319,13 
ccieh An Ag EG at) Se SARE | SEE acc) | Satan same shauna 
rt. . Pen F , ; : aca i cn iS 
Gt.W.of Canada Apr. 24,400: 21,000 | 188/300. 172,300 |__ Do New ......! for the half-year beginning lst February ene 
‘Wat ng Mi aepeapeks ts ccaisenel tn thoes oases 
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THE CONSOLIDATED TELEPHONE CONSTRUCTION AND 
MAINTENANCE COMPANY, LIMITED. 





(incorporated under the Companies Acts). 





Licensed to manufacture under the Patents of the United Telephone Company, Limited. 


CAPITAL, £300,000, 


IN 300,000 


SHARES OF £1 EACH. 


OF WHICH THE FIRST ISSUE WILL BE 


£200,000, IN 200,000 SHARES OF £1 EACH, 


Forty-five thousand, eight hundred and thirty-five Shares will be issued to the Vendors, as described below. The balan, 
of 154,165 Shares are now offered for subscription. 


PAYABLE—2s on Application; 3s on Allotment ; 5s on the 1st June; 5s on the Ist July; and 5s on the 1st August. 


Applications will_be received on Monday next, the 11th April, at 10 o’clock in the morning, and the Lists will close on or before 
Wednesday, the 13th April, at three o'clock. 





DIRECTORS. 
Sir Julius Vogel, K.0.M.G., Chairman, Director ef the Oriental Telephone Com- | Sir William Drake, K.C.B., Director of the Standard Bank of British South 


pany, Limited. : 

Colonel Gouraud, Vice-Chairman, Director of the United Telephone Company, 
Limited. é 

a | prague Armstrong, K.C.B.,“LL.D., F.B.8., &., &., late Director-General 


N, 3 
Professor Alexander Graham Bell. : 
J. P. Bigelow, Esq., late Fiscal mt of the United States Treasury. 
P. Carnegy, Esq., C.1.E., late Land Commissioner, Oude. 


Africa, Limited- 
Thomas Alva Edison, i 
“eee Allen Gower, . Chairman of the Gower-Bell Telephone Company, 

Limi F 
Joseph B. Morgan, Esq., Managing Director of the United Telephone Compan: 

a. Director of the Lancashire Telephone Company y 
James Merrill Ormes, Esq., late General 


anager of the Southern Bell Telepho! 
and Telegraph Company. = 


* Will join the Board after the completion of the purchase. 


BANKERS. 
The National Provincial Bank of England, “ae Bishopsgate street, E.C.,and Branches. 


Messrs Smith, Payne, and Smiths, 1 Lombard street, E.C. 
SOLICITORS—Messrs John Mackrell and Co., 21 Cannon street, E.C. 
AUDITORS—Messrs Deloitte,"Dever, Griffiths, and Co., 4 Lothbury, E.C. 


The Alliance Bank (Limited), Bartholomew lane, E.0. 
BROKERS—Messrs Arthur Anderson and Co., 30 Throgmorton street, B.C, 
SECRETARY (pro tem.)—Charles Curtoys, Esq. 


LONDON OFFICES—6, Lombard Street, E.C. 


PROSPECTUS. 


The development of the Telephone in the United Kingdom has hitherto 


cedes to this Company the whole of the export business, and grants to it 


been greatly retarded, owing to two causes: one, the rivalry and litiga- | (free from royalty) an exclusive licence to manufacture and sell Tele 


tion which have been constantly proceeding between copes and 
individuals representing various interests, the other the difficulty of 
obtaining supplies of good instruments. 

Ample evidence has lately been afforded that the United Telephone 
Company and the Gower-Bell interest were not working in harmony. An 
arrangement has now been made to combine these interests, and the 
present Company is formed for the purpose of carrying it out. The pro- 
posed British Gower-Bell Telephone Company, Limited, is abandoned, 
and the Consolidated Company, whilst acting as the medium of combinin 
all interests, will meet that other want, above referred to, of supplying ened 
instruments. It will construct and maintain Telephones ak Telephonic 
apparatus under circumstances which will, for a considerable period, 
tes secure for it the almost exclusive right to manufacture 

elephones in this country for home use and for export, together with 
ne advantageous opportunities of supplying these instruments 
to a large portion of the civilised world. 


To make these circumstances clear,a short explanation is needed. 
After protracted negotiations, the United Telephone Company, Limited, 
was formed to combine, in this country, the Bell and Edison interests, 
which were then subject to complicated litigation, but the Gower interest 
was not absorbed. Under rights, derived originally from the Bell Com- 
pany, and additions patented by himself, Mr Gower and his associates 
(hereinafter referred to as Mr Gower), are carrying on a large business in 
the way of supplying Telephones. The Consolidated Company, havin 
secured all Mr Gower’s rights, at home and abroad, excepting for North 
America, France, and the countries served by the Oriental Telephone 
Company, Limited, has made an arrangement with the United 
Telephone Company, Limited, under which it secures the exclu- 
sive right to manufacture Telephones in this country, for home 
use and export, under any of the principles patented by Professor Bell 
Mr Edison, or Mr Gower. Inasmuch as these principles are of essentia 
importance to any description of Telephone at present devised, the Com- 
pany will secure almost, if not quite, undisturbed possession of the field 
of manufacture. In the course of years, when patents run out and agree- 
ments lapse, the Company will have acquired an experience and influence 
which must leave it still in command of the business. 

Tn short, the present arrangement brings into harmonious co-operation 
all the ivterests in this country, and the major portion of the interests 
abroad. It only remains under this head to add that the Telephone is in 
the very infancy of its adoption; it will be required by tens of thousands, 
and a Company starting with the connection this Company possesses has 
before it the certainty of a most extensive manufacturing business. 

The exclusive contract with the United Telephone Company is for a 
term of twenty years, with power for that Company to terminate it at the 
end of the seventh or twelfth year, or thereafter, on the conditions speci- 
fied in the contract ; but the Directors think it improbable such power is 
likely to be exercised, as the arrangements between the Companies are so 
framed as to closely consult their mutual interests. 

The United Company agrees to obtain from the Consolidated Com 
all the Telephones it requires at a specified rate of profit, the Consolidated 
Company leaving the supply of Telephones in the United Kingdom, as 
regards all new business, to the United Company, but retaining in its 
own hands Mr Gower’s existing contracts, the profits on which may be 
safely estimated to be alone sufficient to pay a good dividend on the 


Capital of this Company for a considerable period. The United Company 
eeepc ota a a a rm ato Sean han ea ace 
erage eens EENERNEEENRRUNEENR 


— 





phones in this country for export. 

A considerable revenue is anticipated from contracts to erect and 
maintain Telephone Wires, and also from the sale of the various 
supplies necessary to the establishment and maintenance of Telephonic 
communication. lll 

The rights owned by Mr Gower in the countries served by the Orien 
Telephone Company, Limited, are to be made over to that Company 
direct ; but this Company will be in a position to supply the Oriental with 
the Telephones it requires, and there is no doubt will contract to do s0. 
Similarly, contracts are being negotiated between the Consolidated Com- 


any and the representatives of Companies which are being formed to 
distribute Telerhowee through a great part of Europe and South 
America. 


It is intended to have a manufactory established here, fitted up with 
the most improved machinery, and to secure skilled workmen, so as to 
ensure the turning out of the best Telephones which can be made, and to 
keep pace with all improvements. 

Mr Gower and his associates, including the Gower-Bell Telephone 
Company, Limited, are to be: paid £137,500, of which one-third will be 
paid in Shares, and two-thirds in cash. Considering the going business 
obtained ‘we this sum, and the ae of pane at re it — =: er 
have no hesitation in pronouncing the pure an advantageo 

The deposit paid on application will be returned in full to those 
“ents to whom ne allotment is made. 

ere is no promotion money. . ‘ 

The Selbovionr contracts have been entered into with Charles Curtoys as 
a Trustee on behalf “ 7 both dated 8th April, 1881 :— 

1, Agreement with F. wer. Cee 
SA ee Cea omen 

The above mention ments, wi e 
Astiales of Association, can be ins at the Offices of the Company's 

citors. 

There are also current Contracts between the Gower-Bell Telephon 
Company and their customers as well as with manufacturers 
employés of that Company, which will be taken over by this yar 
o varticulars of which, in the interests of this Company, are not 
public. git 

A copy of the Memorandum of Association is annexed. at the 

Prospectuses and Forms of Application for Shares may be had 
Offices of the Company, and at the Bankers’ and Brokers’. 

London, 8th April, 1881. 


TO THE DIRECTORS OF THE CONSOLIDATED TELEPHONE CONSTRUC- 
TION AND MAINTENANCE COMPANY (Limited). deposit 
GENTLEMEN,—I herewith enclose the sum of £ : 7 ga the abore 
2s per Share, upon an application for Shares of £1 each in | of the 
Company: I request you to allot me that number of Shares, on the footing | and I 
P us and Memorandum and Articles of Association of the Company; B.) 
hereby agree to accept the same, or any less number of Shares th cd; saat 
allotted to me, and to pay the calls thereon from time to time as require’; of the 
authorise you to pore my name on the Register of Members in respect 


Shares so allo 
Usual signature........0+« atinevicatecblibeg detection txhocecs 00 
Name in 





sonnel 


ane 
seeneaernwre® 
Sede eee ee een ene eee e cnn eee ee eenee 


aeevee 
aeeeenenere 
Seen rerseeeereeeneearaeeranaeee rene 




















April 9, 1881. ] 


“= THE ECONOMIST. 





467 


nna acini ene NEE cist mapaispteteranad its 


Incorporated under the Companies Acts, limiting the liability of Shareholders. 





THE ATLANTIC-EXPRESS STEAM NAVIGATION 


COMPANY, 


LIMITED. 


(MILFORD HAVEN TO NEW YORK). 





CAPITAL £2,500,000. 





FIRST ISSUE, £1,700,000, IN 85,000 SHARES OF £20 EACH, 


£1 to be paid on Application ; £2 on Allotment ; and the remainder in four equal Instalments at intervals 
of not less than three months; the first of such Instalments to be paid on 15th October, 1881. 





Interest at the rate of 5 per cent. per annum on the amounts called up will be paid during the construction of 


the Ships, and until the. Company shall be in actual receipt of freight and passage money. 





DIRECTORS, 


The Right Honourable The Earl of Dunraven, K.P., Chairman, Kenry House, 


Putney Vale, 8.W. 
R. C. Antrobus, Esq., 27, Eccleston Square, 8.W. 
Thomas Barkworth, Esq. (Director of the Great Western Railway of Canada), 16, 
; Austin Friars, E.C. 
ames McGregor, Esq. (McGregor, Gow and Co., Managing Owners of the “ Glen” 
Line), 1, East India Avenue, * 


BANKERS—Messrs. Smith, Payne and Smiths, 1, Lombard Street, E.C. 


SOLICITORS— Messrs. Hollams, Son and Coward, Mincing Lane, E.C. 


SECRETARY (pro tem).—John ©. Loch, Esq. 


This Company has been formed for the purpose of establishing a line of | 


“Express ” Steamers between Milford Haven and New York, by which it is 
tag that the journey from London and the Continent will be shortened by 
| 8. 


The Company’s steamers will be specially constructed for conveying first class 

>| passengers, the mails, and light and perishable cargo between London and New 

ork, via Milford, within seven days, and this service will supply a want long felt 

by the travelling public of a or and more direct route, whereley the delays 
and dangers of the channel and river navigation elsewhere will be avoided. 


A great commercial necessity also exists for rapid transit, by reason of the 
extensive and constantly growing trade in fresh provisions, the development of 
which will be materially increased by the facilities which will be offered by this 
Company for bringing into closer contact the greatest producing with the 
greatest consuming centres of the world. 


This undertaking being of great importance to the Great Western Railway Com- 
pany, as tending materially to increase the amount of American traffic carried 
over their system, they have agreed to make favourable arrangements with this 
Company, both as regards passengers and goods. 


Milford Haven has special advantages for this i 
possessed by any other port in the United Kingdom, owing to its geogra hical 
| Position, its accessibility at all states of the tide, and its proximity to the ath 
| Wales steam coal fields. Its new docks, ee dock 700 feet long, 


coe completion, will afford accommodation ent for the largest 


The great saving in time, and the special advantages offered by this line, will 
| be understood when it is explained that, altogether from the great speed 
of the proposed steamers, this ruute has following advantages : 


1. The distance from Milford to New York is about 170 miles shorter than 
that from Liverpool to New York, and steamers can enter Milford 
Haven at all states of the tide and at. any hour, thus avoiding the detention 
and delays which not unfrequently occur on entering other ports. 


2. The Steamers, uniform in size and internal arrangements, while built 
Specially for speed, will combine safety with elegance and comfort in the 
h hest degree, and being “ Express” Boats, they will not be heavily loaded, 

ut are intended to carry First Class Passengers only, the Mails, specie, light 
freight, and perishable produce. The dangers and discomfort incident to 
overcrowding will thus be avoided. 


b 3. The Steamers of this Company will be timed to leave Milford at the same 
veryiae ia nok, eee those leaving other ports are compelled to — “ 
ours to suit the tide. Express trains, conveying an 
from the steamers at Rarecd, wi be able to draw up on the Guay there 
alongside the steamers. 
As regards shippe i 
rs, the shortness of the voyage it is calculated, secure 
that class of freight for which enhanced rates are ae paid to the faster 
cls of the existing lines. This particularly to fresh provisions, 
eese, &c., which will be delivered in in time for the early Monday 


Market every week ; ; ich 
will rm ceeign Rew and important featare in the trade, whic consignees 


service which are not 


T. J. Reeves, Esq. (Dent, Palmer, and Co.), 144, Leadenhall Street, E.C. (Director 
of the East and West India Docks Company. 

James A. Steel, Esq. (Webster, Steel and Co.), 5, East India Avenue, E.C. 

Christopher R. M. Talbot, Esq., M.P. (Director of the Great Western Railway 
Company), 3, Cavendish Square, W. 

— Pendarves Vivian, Esq., M.P., Bond Court House, Bond Court, Waibrook, 


BROKERS—Messrs. Arthur ‘Anderson and Co., 30, Throgmorton Street. 





AUDITORS—Messrs. Turquand, Youngs and Co., 41, Coleman Street, City. 





OFFICES—1, East India Avenue. 


appears from the above considerations 
to offer every pawn of a desirable investment, while the proximity of Milford 
to the South Wales steam coal fields, the comparative shortness of the ro age 
and the arrangements made at Milford,and in contemplation at New York, rod 
dock and wharf accommodation, must effect an —- saving in the working 
expenses of this Company, as compared with other 

It is proposed to —— building a fleet of eee steamers, to be | 
specially constructed for particular service, which, i anticipated, can be | 
meal in fifteen months from the date of allotment of shares. These vessels | 
will be built of steel on plans which have been very carefully considered ; they | 
wiil be provided with all the latest improvements calculated to insure safety, and 
with machinery of such power as will, it is believed, ensure the performance of the 
vo within the stated time. Each steamer will be of secommoedating 
400 class passengers in unusually commodious well-ventilated cabins. | 
Each will possess a cargo capacity of 5,000 tons, and will be provided with 
refrigerating chambers constructed on the latest and most improved methods 

The Milford Docks Com have agreed to provide space sufficient for | 
the steamers of the line = oe Eastern or Milford side af the docks, over which 
rails are laid in connection with the Great Western Railway. | 


Having regard to the advan which will be afforded by this linc, the | 
Directors believe that a strong erence will be shown to it, both as respects | 
cargo and . As to it may confidently be anticipated that there , 
will be no di in sabstantialiy filing the vessels om the homeward voy ‘| 
Assu this to so, and that the vessels carry only one-fourth of the full | 
complement of passengers, it is estimated that the result would give a net return | 
of upwards of 10 per cent. on the capital ‘ 

which the firm of Messrs McGregor, Go7, | 


" ts have been made 
and Co., re aan” ies of steamers to China, have undertaken to! 
act as General of this service, 


As regards shareholders, this undertaking 











under the supervision of the Board of 
Directors. 

The contracts entered into on behalf of this Co are—(1) Agreement 
dated IE March, 1861, between the Honourabie of Dunraven, on | 
behalf of an intended to be called the A Steam — 
Navigation Company, on part, and Messrs. . Gow, and } 


Co., of the other part, and (2 Agreement dated 17th Mar between the | 
Go.,of the other part, and (2), Agrormerys behalf of the said hitended Company 


copies of the above con- 
to the Compaay, Messrs. 


a deptait of 
Sanita 


without 
be had from the Brokers, Messrs 
Tet ndergon sod Co, 90 Turopmorton sree, Bor the Bankers, or at 
the Offices of the No.1 India avenue, 
London, 3ist March, 
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ATLANTIC AND PACIFIC RAILROAD 
COMPANY 


(WESTERN EXTENSION). 





Subscription for 10,000,000 Dollars Six per Cent. First Mortgage Bonds. 
PRINCIPAL PAYABLE JULY ist, 1912, . 
INTEREST 6 PER CENT., PAYABLE JANUARY Ist AND JULY Ist. 





Principal and Interest payable in the City of New York, in Gold Coin of the United States of America, 
of or equivalent to the present standard of weight and fineness. 





Messrs. Seligman, Brothers, offer for Sale, by Public Subscription, 10,000,000 Dollars SIX per CENT. 
FIRST MORTGAGE BONDS of the Atlantic and Pacific Railroad Company 
(Western Extension), bearing interest at the rate of 


6 per cent., payable half-yearly. 





The subscription price is 1053 per cent., at 4s. per dollar, or £211 per bond of 1,000 dollars, payable 


as follows :— 


15 per cent. or 30 per Bond on allotment. 
50 


£ 
25 .» 
30 a 60 
353 : 71 
1053 £211 


9% 2nd May. 
- 2nd June. 
= 15th July. 








Intezest on the above instalments at 6 per cent. per annum up to July lst will be 
allowed to subscribers, amounting to £1 2s 2d on each Bond of $1,000, payment of 
which will be made upon delivery of the definitive Bonds. 

Instaiments may be anticipated on any of the days for payment of the inst :]ments, 
under discount at 3 per cent. per annum. 

The subscription lists will be opened in London, New York, Frankfort, and Amste:- 
dam simultaneously on the 12th April, end closed on the 14th April. 

The Atlantic and Pacific Railroad Company, under authority of an Act of Congress 
of the United States of Ameriea, is now constructing, as rapidly as prac‘ icable, that 
- of its line of railway and telegraph constituting its wes ern division, extending 

rom Albuquerque, on the Atchison, Topeka, and Santa Fe Railroad, in New Mexico, 
along the 36th parallel of latitude, through the territory of Arizona to the Colorado 
River, and thence, by the most eligible route in the State of California, to the Pacific 
Coast. Of the 150 miles already constructed, 125 miles have been examined by the 
Railway Commissioners of the United States, and are now in operation for commer- 
cial business, The construction of the remainder of the line to the Colorado River, 
about 450 miles, is now going on st the av rate of about 14 miles per day. 

oy conten with the Atchison, Topeka, and Santa Fe Railroad Company, and the 
St. Lovis and San Francisco Railway Company. their roads, intersecting the State of 
Kansas, are to be operated in connexion with this Western Division of the Atlantic 
and Pacific Railroad Company as a continuous through line from the Mississippi and 
Missouri River to the Pacific Ocean. 

The Atlantic and Pacific Railroad Company is entitled by Act of Congress to the 
alternate sections of public lands on each side of its Railroad to the extent of 
25,600 acres per mile in the territories, end 12,800 acres per mi'e in the States through 
which its road may pass, being a total land grant of about 42,000,000 acres for the 
authorised mileage as now estimated. As fast as the landsare surveyed and accrue 
to the Company under the acceptance of its road by the Government, land patents or 
title deeds of the lands are issued by the United States in favour of the Company; 
= first — for the Western Division having been issued on the 10th day of 

an . ° 

The now offered are secured by a first mortgage on the entire railroad, tele- 
graph, lands, land grants, equipment, franchises, and all other property now or here- 
after pertaining to the Western Division of the Atlantic and Pacific Railroad, and are 
limited in amount to not exceeding $25,000 per mile. 

By the terms of the mortgage the proceeds of the Bonds must be deposited, one- 
balf with the United States Trast Company of New York, and one-half with the 
Boston Sa‘e Deposit and Trust Company, of Boston, or such other trust depositories 
as the UnitedStates Trust Company ‘Trustee may approve, and ere to be used solely 
for the purpose of constructing, equipping, maintaining, and operating said Western 
Division, and, if necessary, for the ae of the interest maturing on these Bonds 
= the completion of a through line to the Pacific coast, and for one year there- 

Furthermore, the payment and cancellation of the interest coupons on these Bonds 
has been severally epereetons by endorsement on the mortgage by the A’chison, 
Topeka, and Santa Fe Railroad Company, and the Saint Louis and San Francisco 
Railway Company to the extent of twenty-five per cent. of their respective gross 
earnings upon all business received from and delivered to said Western Division 
during the six months ending on the first days of Octobe: and April preceding the due 
dates of such coupons. 

The foliowing is the present mileage over which the Missouri and Mississippi 
Rivers thro’ business will pass to and from the Western Division of the Atlantic 
and Pacific Railroad :— 

Atchison, Topeka, and Santa Fe Railroad.—Atchison to Albuquerque, 902 miles ; 
Kansas City to Albuquerque, 918 miles; Wichita to Albuquerque, 744 miles. 

Saint Louis and San Francisco Railway.—Pacific to Wichita, 471 miles. 

The Atchison vial Otek oe dividends at the rate of 8 per cent. per annum upon 

8 and the San Francisco Company pays dividends at the 
of First Preferred tal Steck. 


tatest quotation of the Pied. ia 
ee Tn MO end Pent Pet Shares of the St. Louis and San Francisco Rail- 


"Gn the lst of January, 1881, their combined mileage was 2,223°54 miles of r 
and their gross earnings tor the year 1880 amounted to $11,094,000. = 





The entire capital stock of the Atlantic and Pacific Railroad Company is held in 
trust for the joint and equal ownership of the Atchison, Topeka, and Santa Fe Rail 
road and the Saint Louis and San Francisco Railway Companies, thereby affording 
ample proof of the ‘nterest of these lines in carrying out the present undertaking. 

The bonds wiil bear interest at 6 ,er cent. from ey Ist, 1881, payable half 
yearly. The principal will be repayable July Ist, 1910. The principal and interest 
will be repayable in New York in gold coin of the United States of America, of or 
equivalent to the present standard of weight and fineness. 

The bonis will be receivable at par with accrued interest in payment for lands 
purchased from the ners and will be purchased out of the proceeds of land sales, 
whenever they can be obtained by public advertisement, at not exceeding 110 per 
cent, and accrued interest, in both of which cases the bords are to be canc«lled. 

The Bonds will be delivered at the option of the subscribers, either as bonds to 
bearer of $1,000 each, with ha'f-yearly interest coupons attached, or as registered 
bon’s of $5,000 each, transferable in New York, and b.nds of one class can be con- 
verted into the other at the option of tke holders. 

The Bonds to be issued under the mortgage are limited not to exceed $25,000 per 
m'le. 

The proceeds of the bonds now offer @ are required for proceeding with the eon- 
struction and equipment of the Con pat.'s line, and it is expzcted that about 400 
miles will be completed by January next. 

Further issues are intended to be made by the Company as needed, but none will be 
made before Jsnuary, 1882. : 

The allotment will be made as carly as possible after the subscription is clo-ed, and 
where no answer to applications is returned, it will be understood that no allotment 
has b en made. 

In default of payment of the respective instalments at th ir due dates, the allot- 
ment, and any previous payments, will be liable to forfei‘ure. 

Scrip will be issued in exchange for allotment letters, and receipts for the deposit 
in a'lotment, and the definitive bon?s wi!l be issued in exchange for fully paid-up 
scrip as soon aft:r the 15th July, 1831, as they are ready, of which due notice will oe 

iven. 
. A copy of the bond, and copies ef the Company’s charter, the draft mortgage deed, |} 
may be inspected at the office of Messrs Seligman Brothers, 3 Angel court, Throg- |} 
morton street, to whom all applications for the bonds must be made in the accom 
panying for.n. 

Subscriptions will also be received— 

In New York, by Messrs Win low, Danier, and Co.; Messrs J. end W. Seligman 
and Co ; Messrs Kidd r, Peabody, and Co. 

In Frankfort, by Messra Seligman and Stettheimer. 
In Ams erdam, by Messrs Alsberg, Goldberg, and Co. i 
3 Angel court, Throgmorton s'reet, London, E.C. H 
| 
| 
| 
; 
| 





ATLANTIC AND PACIFIC RAILROAD COMPANY 
(Western Extension). 


Subscription for 10,000,000 dollars 6 per Cent. 
FIRST MORTGAGE GOLD BONDS OF 1,000 DOLLARS} 


EACH. 


To Messrs Seligman, Brothers, 3 Angel court, Throgmo ton street, London, E.C. 
request you will allot——S$——— of the Atlantic and Pacific Railroad |} 
Company 6 per Cent. First Mortgage Bonds, in accordance with the Prosp>ctus |? 
issued by you, dated April 5, 1881, and —— engage to accept the said Bonds, or #7) 
less neuter you may allot—, and to pay for the same in conformity with the) 
as. ' 





Name......s0.. eee eeeeeeeeerenee ce seteeeroonet, -seseeserseeresaouoenersee ss sees 


h 
Address Peeeeeeeeresces Soe cee neeeeeeerens seeccanecessecesessecssenccsoososeer et 2 


Date PRR earn eee 200s  OOOC CoO C eee een e steers ie i a 





